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NEWS- SUMMARY 


GENERAL 


BUSINESS 


u.s 


Gilts and 


shelves 

Iran 



equities 
firm; £ 
off 1.25c 


The UJL has shelved plans for 
economic sanctions against Iran 
and hopes to secure the release 
of. the 30 American hostages in 
Tehran by diplomacy. 

The State Department linked 
tne _ decision to increased signs 
of hope for an early resolution 
to the crisis. Its significance is 
Jess practical than as a gesture 
to . Mr. Abolhassan Bani-Sadr, 
Iran’s new president. 

The hostages have been held 
for 96 days. 


• EQUITIES were firm 
response to hopes of a 


in 
steel 


Labour Right acts 

Labour’s Right wing published 
proposals for radical change in 
the structure of the party’s 
National Executive Committee, 
increasing the influence of 
ordinary party members at the 
expense of activists and chang- 
ing the role of the party con- 
ference. Parliament, Page 10 
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strike settlement and the FT 
30-share index closed 7.0 up at 
462.9. 


Kidnap charge 


Colin Patrick Mclvor, managing 
director of a Dublin weavers, 
was remanded in custody at 
Stockport charged with kid- 
napping Lady Agnes Sugf^ri, 
wife of the Co-operative Whole- 
sale Society’s chief executive. 


• GILTS were also firm, and 
the Government Securities 
Index gained 0-57 to dose at 
66.05. 


Israelis invade 

More than 100 Israeli troops 
entered southern Lebanon after 
a border clash with Palestinian 
guerrillas. Anxiety, over Syrians, 
Page 6 


• STERLING was volatile and 
closed at $2.30 after touching 
$2.3160 in the morning, a loss 
of 1.2 5c on the day. Its trade- 
weighted Index was 72.9 (73.0). 
DOLLAR traded within 
narrow range and its index was 
unchanged at 84.9. 


O GOLD fell $20 in fairly quiet 
London trading - to dose at 
$697.50. 


French pfanarms 

France is considering three mam 
options for' its next generation 
of puclear weapons': advanced 
submarine*; + truck. •- .mounted 
raissiJesr 33C3h£ cruise missile. 
■ Page 2' . * > =. 

Salem denial 

Pontoll. the Genoa-based oil com- 
pany,- denied irregularities an 
the part of the Italian group 
and Shell, in. the Salem tanker 
affair. .- Liberian, law chief 
arrives. . Page 8 


t WALL STREET was . up 4.43 
at 886.26 near the close. 


U.S. money 


redefined 


Inquiry quashed 


The Law- Lords overturned an 
Appeal Court -order to reopen 
a public inquiry into plans to 
extend the M40 and B£*2. near 
Birmingham- Page 8 


Clean-up In air 

Air pollution levels in Britain 
are falling although fumes from 
motor vehicles are on the 
increase. Page 7 


• U.S. MONET SUPPLY has 
been redefined. M2 will include 
savings and. small denomination 
time deposits at all depository 
Institutions, -overnight repur- 
chase agreements at commercial 
banks, overnight Eurodollar 
deposits held by U.S. residents 
other than banks at Caribbean 
branches of Federal Reserve 
member banks and money mar- 
ket mutual fluid shares. MIA is 
similar to the old Ml but. ex- 
cludes demand deposits held by 
foreign banks and official insti- 
tutions. MIB will include all 
other dbequeable deposits at all 
depository institutions. 


Olympic move 


Britain’s equestrian, sports 
teams may boycott the Moscow 
Olympics independently of any 
action by the British Olympic 
Association. Algerian, athletes, 
however, will compete. 

Indian ‘spies’: 

Indian police’ bbve charged, two 
defence ministry - employees 
with spying and are hunting a 
third;:.- 


p WEST GERMANY and 
France have agreed not to press 
for further institutional develop- 
ment of the European Monetary 
System before the second half 
of next year. Back Page 


• BRITAIN has applied to the 
EEC for authorisation, to intro- 
duce i quotas on-UJS. exports of 
synthetic fibres. Back Page 


Aid with- the ale 


• DELOXTTE HASKINS and 
Sells, the City accounting firm, 
has agreed a £900.000 settle- 
ment in the damages claim 
arising from the collapse of 
London and County Securities. 
Back Page and Lex. 


Ribs in Corby, Northampton- 
shire,' have cut beer prices by 
up~to 5i>a pint to help hard-up 
steel stokers. 


« FIRE DAMAGE rose by 15 
per cent to a record level of 
£355.3m last . year. Page 7 


Briefly. . * .. 

' <3btaHnr returned the Labour 
"Party and Association for the 
- ^Advancement ^of Civil Rights 
for,- JbnfJmore years in govem- 

ifow:- iyhfctera of dangerous 
: cfii&ScalS. .• • from . a . - sunken 
f^^iter earn? ashore -dri the 

'Flobd^ in .northern Brazil have 
f'difca:2(M)0O people from Jheir. 

homes.--;; v.:-.; _■ .. 

‘ ^est-Gerinan accused of-, spying 
td-Estst'Beriin was jailed for 15 


Q LIFE ASSURANCE industry 
in the UK redded new annual 
premiums for 1979 up by a third 
to £6 95m and single premiums 
up a fifth to £665m. Page S 


• POST OFFICE first-half 
profits. are down steeply at £49m 
(£l70m). Page 8 


* Scottish agricultural 

Industries, a ; subsidiary of ICI, 
has announced better, than 
expected pretax profits for 1979. 
They, rose ,£1.0m to £5.71m. 
Page 22 


South African fishermen 

were' presumed drowned, after 

. th'ariobsfer'bd at sank. , 


• DAIHATSU, Toyota Motor’s 
small-car arm, reported half-year 
net profits to December down' 
222 per .cent at Y2.36bn ($9.9m) 
in -.spite - of higher exports. 
Page 28 - . 


CHIEF PRICE CHANGES YESTERDAY 
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Strike is reaffirmed 


as BL refuses 



reinstate 



BY ALAN PIKE AND ARTHUR SMITH 


BL FIRMLY REFUSED yester- 
day to reinstate Mr. Derek 
Robinson, the dismissed Long- 
bridge convener, and set the 
stage for strike action over the 
issue. 

The Amalgamated Union of 
Engineering Workers executive 
immediately reaffirmed its 
decision that its 8,000 members 
at Longbridge should strike. next 
week. The union's West Birm- 
ingham district committee will 
meet to complete the arrange- 
ments tonight. 

Last night Mr. Bcri Benson, 
the committee’s secretary, said 
he was confident that Long- 
bridge workers would support 
the strike call. 

BL’s decision was conveyed in 
a letter from Mr. Ray Horrocks, 
managing director cars, de- 
livered by hand to the union's 
South London headquarters. 

This said that the company 
had reached two main con- 
clusions about the union 
inquiry report which decided 
that Mr. Robinson, who lost his 
job in November after being 
accused of undermining the 
company’s recovery plan, was 
unfairly dismissed. 

The inquiry, the company 
said, had brought to light no 
new facts and “ the report 
dealt almost exclusively with 
the procedures that were 
applied in the disciplining of 
Mr. Robinson. 

“We have searched in vain 
for any views as to whether the 


company was justified by the 
facts of the case in taking 
disciplinary action." 

It was dear. Mr. Horrocks 
said, that not only the man- 
agement but many Longbridge 
employees were convinced that 
the decision to dismiss Mr. 
Robinson was correct. 

"We are not prepared to 
allow strike action fo reverse a 
decision which we are convinced 
was fully justified." 

He warned that, in addition 
to 20.000 Longbridge workers, 
some 30.000 others would have 
to be laid off almost immedi- 
ately if the slrike went ahead. 

In a detailed response to the 
AUEW inquiry report, the com- 
pany again said that if strike 
action made it impossible for it 
to achieve Its corporate plan 
there would be ” no option *' 
but to withdraw the plan for 
BL Cars. 

Mr. Terry Duffy. AUEW 
president, said after the union 
executive had considered Mr. 
Horrocks' letter that the union 
had probably made greater 
efforts to achieve continuity of 
production in BL than any- 
where else. 

The strike was of the com- 
pany's making through its 
refusal to reinstate Mr. 
Robinson. 

He had no doubt that most 
Longbridge workers did not 
wish to strike. But he believed 
they would do so over an im- 
portant principle. If people 
thought that by taking on one 


man they could ruin the power 
of the shop stewards' move- 
ment. they were wrong. 

“We are called moderates, 
but we arc not a load of 
chtckcns. We will lake people 
on if we think we are risht.” 

AUEW executive members 
made clear Hut they would 
have been prepared to discuss 
with BL the possibility of Mr. 
Robinson's reinstatement as an 
employee, though not as a shop 
steward. 

But -Mr. Horrocks said that 
not only hart ?.lr. Robinson 
apparently rejected that sug- 
gestion himself, but “ based on 
his track record at this time, 
be is a person who is not suit- 
able for re-emplojinenL by the 
company." 

BL urged the union to ballot 
its members before calling a 
strike which could "cause such 
a massive loss of jobs and such 
long-term damaging effects on 
the British economy." 

Mr. Duffy said that a ballot 
was not normal procedure for 
strikes in single factories, and 
he did not expect one. 

The decision on how to con- 
sult the Longbridge workers 
will be taken by the district 
committee ronigbt, but the 
normal procedure is for shop 
stewards to take soundings 
among their members. Because 
of the time this will take, Tues- 
day or Wednesday are the most 
Continued on Back Page 

Commercial vehicle output. 
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GEC will top Racal offer 


BY JOHN LLOYD AND JOHN MOORE 


RACAL yesterday announced 
its second offer for Decca, 
valuing the company at 
£93. lm. Ten hours later the 
General Electric Company 
announced it would to# that 
with its second offer, to be 
revealed today. 

Dccca. whose new chair- 
man. Mr. Nigel Graham Maw, 
saw GEC yesterday afternoon, 
would not comment on the 
bids last nighL 
Mr. Ernest Harrison. Racal 
chairman. said that Sir 
Edward Lewis, the former 
chairman of Decca who died 
at (he end of lasl month, had 
welcomed (he merger with 
I Racal as “ very much in the 
I interests of Decca and the 
; UK electronics industry as a 

■ whole." 

I Rural said that Sir Edward 
| had “ irrevocably " under- 
j taken to ar'ccpl its hid for his 
j ordinary shares, and that 
; other members of his family 

■ and Decca directors had given 
' similar undertakings. 

j The shares so committed 
amount to 17.2 per cent of the 
! company. In addition. Racal 


has bought a further 6 per 
cent of the ordinary shares, 
and 9.1 per cent of the **A” 
shares. 

After the announcement of 
Ratal's improved offer, 
Decca’s ordinary shares rose 
lap to 550p on the London 
stock market, hut the ** A " 
shares remained unchanged 
at 425p. 

Ratal's shares rose 4n to 
216p. while GEC’s shares 
were 370p. a gain, of 5p on 
yesterday's trading. 

Racal is offering a choice 
of its own shares or cash in 
the revised offer, which on 
the basis of yesterday's share 
price movements places a 
value of £93. lm on the whole 
of Decca's share capital. 

The company's offer is for 
13 of its own shares Tor every 
five Decca ordinary shares, 
and 21 of its shares Tor every 
10 Decca “A" shares. It is 
also offering a cash alterna- 
tive of SOOp for each of the 
ordinary shares, and 40<>p for 
the " A " shares. 

Bidding for Decca started 
three weeks ago. with thp 


Racal offer valuing the com* 
pany at £ti4.6m. GEC's first 
bid, announced on Monday, 
valued Decca at £82.5m. 

The Office of Fair Trading 
is studying both bids, and will 
decide whether or not to 
refer one or the other or both 
to tile Monopolies Commis- 
sion in the next two weeks. 
Racal believes that the ques- 
tion of monopoly does not 
arise in its case, since only 
£■>00.00 worth of sales of HF 
radio muipmeni is common 
to both companies. 

GEC has also claimed that 
its takeover of Decca would 
not constitute a monopoly, 
though its Marconi division 
docs have a number of 
products in common with 
Dccca. 

GEC!. which is aware of 
some alarm iu Decca at the 
prospect of it taking nver the 
company, has pointed out that 
its record over the past five 
years has been to increase 
employment by 10.000 jobs, 
at a time when unemployment 
showed a rising trend. 

Lex, Back Page 
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BY RAY DAFTER. ENERGY EDITOR 



too far, 



BY CHRISTIAN TYLER, LABOUR EDITOR 


THE LAW LORDS have 
expressed sympathy for the 
controversial decision by Lord 
Denning to stop a sympathy 
strike by private sceaor steel- 
workers. 

But they unanimously agreed 
yesterday that the Court of 
Appeal had gone too far in 
interpreting the law, and bad 
stirred up controversy which 
threatened the reputation of 
the judiciary. 

bi one of the most important 
recent judgments on labour law, 
the Law Lords Indicated that 
they would not disagree with 
a change in the law that would 
give effect to Lord Denning's 
interpretation. 

Their analysis of the case, 
brought by 16 private steel com- 
panies against the officials of 
the Iron and Steel Trades Con- 
federation, can be expected to 
encourage the “ hawks " in the 
Cabinet, who axe pressing for 
an early amendment to the 
Employment Bill. 


Of the five Law Lords, it was 
Lord Scarman who went furthest 
in suggesting the appropriate 
line for Parliament. 

He said there should he clear 
guidelines. " If secondary 
blacking or picketing is to be 
limited, any new Act should 
declare whose premises might 
or might not be picketed and 
how far blacking or picketing 
might be extended. 

" Open-banded expressions 
will bring. the judges, inevitably, 
into the industrial arena, exer- 
cising a discretion which may 
well be misunderstood by many 
and which can damage confi- 
dence in the administration of 
justice." 

Lord Scarman's opinion 
closely matches that of Mr. 
James Prior. Employment 
Secretary, who has been try ing 
to curtail specific “ abuses of 
trade union power" in a way 
that will stir up the least con- 
troversy. 

The Lords were clear that Lord 


Denning's “creative interpreta- 
tion” flew in the face of the 1974 
Trade Union and Relations Act 
as amended again by the Labour 
Government in 1976. 

However "repugnant" the con- 
sequences of the existing statute, 
it was for Parliament to change 
the law. and for the Government, 
not the. courts, to decide when 
the economy was imperilled. 
©Mr. James Callaghan. Opposi- 
tion Leader, warned the Prime 
Minister in the Commons yes- 
terday that she was courting in- 
dustrial chaos if she decided to 
curb trade union powers by 
legislation rather than voluntary 
agreement. 

At a meeting of the Parlia- 
mentary Labour Party last night. 
Mr. Eric Varley, shadow Em- 
ployment spokesman pledged a 
future Labour Government to 
repeal virtually 3ll the Employ- 
ment Bill now before Parlia- 
ment. with the exception of pro- 
visions for secret union ballots. 
Details and Parliament, Page 10 


NORTH SEA OIL prices seem 
set to rise to a reference level 
of between $33.50 and $34 a 
barrel — an increase of about $4 
a barrel. 

British National Oil Corpora- 
tion. the main trader of UK oil, 
has started negotiations with 
other North Sea producers. But 
following pressure from the 
Government — in particular, 
from the Prime Minister— the 
State undertaking is putting the 
onus of price fixing on the rest 
of the industry. 

It is understood that Mrs. 
Margaret Thatcher is anxious to 
demonstrate to other leaders in 
the Evrcpe^.; Community that 
che Government is n/.«t con- 
tributing through BNOC to the 
worldwide oil price spiraL 


Consequently, the corporation 
has begun sending telexes to 
companies in the UK oil indus- 
try asking them what they 
consider to be the market value 
of North Sea crude oil. The 
view among a number of major 
and independent companies 
last night was that the refer- 
ence price — based on Forties 
Field crude oif — should be 
fixed at a rate between $33.50 
and $34 a barrel. 

As before, this would leave 
North Sea crude slightly 
cheaper than high value oil 
produced by Nigeria. If there 


proves to be a general agree- 
ment with this higher level of 
prices. BNOC will almost 
certainly fall in line. 

Forties oil costs $29.75 a 
barrel, a rate set in mid-January 
and hack-dated to the beginning 
of the year. Any new level of 
prices — which will follow in 
the wake of widespread in- 
creases — will be back-dated to 
February 1. 

BNOC’s tactics this time 
contrast sharply with those 
adopted in January. The cor- 
poration then pent out messages 
saying si was recommending c 
$29.75 reference pree. It 
receiver: f-Im' .-i -.u> 

port for liiix rale ahljcu.:li e 
smaller, independent companies 
complained that they could 
h3ve secured a higher price on 
the open market 

The corporation said yester- 
day that it was continuing to 
adopt a moderate pricing 
stance and was beginning nogrv 
tialinns with other suppliers to 
this end. 

The stale oil undertaking — 
whose future role and organisa- 
tion is under review hv the 
Government — is faced with con- 
flicting pressures. On the one 
hand if has been told by R5r. 
David Howell. Energy Secretary, 
to adopt a moderate pricing 
stance. On the other, it knows 
that the terms of state participa- 
tion agreements stipulate that it 
must buy oil from other pro- 


ducers at market-related rates. 

Traditionally. North Sea oil 
prices have been linked to those 
of African producers— Nigeria, 
Libya, and .Algeria. Nigeria is 
charging about 834 a barrel for 
its Bonny Light crude; Libya 
has priced its oil at up to 
S34.72; and Algeria recently 
raised its main price to $37.21 
a barrel (including a $3 a barrel 
exploration surcharge). 

Consequently, a North Sea 
reference price of about $33.75 
would nut the UK into the camp 
of pricing moderates. 


i'sMaSa. 


<5 Sheikh Ahmed Yam.im, 
Saudi Arabia's Oii Minister, 
said in Davos yesterday that 
the kingdom and other oil pro- 
ducing States mi glu lower pro- 
duction levels unless they were 
assured or an income staying 
ahead oi inflation. Sr. Enrique 
Tejera Paris. Venezuela's Socia- 
list leader, said in Vienna that 
bis country might cut its present 
2.2m barrels a day output to 
about lm b/d in the long terra. 

Editoriai Comment, Page 20 
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Record $l.lbn Chrysler loss 


BY IAN HARGREAVES IN NEW YORK 

CHRYSLER, the troubled U.S. 
motor manufacturer, lost $l.lbn 
(£475m) last year, biggest 
annual loss in the history of 
American business. 

The company said it expected 
to lose $5O0ra this year. Both 
last year's loss and this year's 
forecast deficit are slightly 
higber than the company pre- 
dicted in testimony' to Congress 
at the end of last year. 

Mr. Lee Iacocca, the chair- 
man, said the continued opera- 
tion of Chrysler was dependent 
upon its " obtaining ** adequate 
interim financing ” until it 
could put together the $2bn it 
needed in long-term commit- 
ments to trigger $1.5bn of 
Federal loan guarantees. 

Mr. Iacocca did not quantify 
the interim needs, but the 


figure is known to be in the 
region of $500m. 

He said that so far the com- 
pany was guaranteed a loan of 
$100m from Peugeot of France, 
as reported on Thursday. 
Chrysler bad persuaded 
suppliers to defer $125m of 
bills until April. 

Last year's $ljbn loss was on 
sales of $12bn, and compared 
with a 1978 loss of $205ra on 
sales of $lS.6bn. 

The loss for the final quarter 
of last year, substantially 
higher than some analysts’ 
expectations, was $375.8m. 

Mr. Iacocca said 1979 had 
seen a dramatic drop in total 
U.S. car sales. Chrysler’s sales 
fell by IP per cent to 1.79m 
units worldwide. This year 
would be one of "slow recovery" 
for the company. 


He pointed to its January car 
sales, down only 9 per cent 
compared with the same period 
of 1979. as evidence that 
Chrysler’s position in ttie 
market might be strengthening. 

The company was making 
every effort to reduce its costs 
during the period in which it 
was seeking to raise funds from 
its banks and other interested 
parties. 

His forecast for 1980 losses, 
however, reflects an undertow 
of pessimism both about rar 
sales this year and about high 
interest rates. 

Previously the company had 
said it expected a 1980 loss of 
$400m rather than the $500m 
now predicted. He expected 
the company granted Federal 
aid. to be profitable in 1981. 
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Don't ukc chances on getting the tacts 
about industrial rclncanun and expansion 
in North West England. We have ALL the tacts 
right at hand. A unique register of industrial 
and commercial sites, land and premises, labour 
availability, communications and financial 
incentives for the whole ot North Wfest England- 
all continually updated.' . 

. Uur territory covers the Hve' counties of 
’ Cheshire, Cumbria, Lancashire, the 
Metropolitan Counties of Greater Manchester 
and Mersey side, as well as the High Peak ' 
District of Derbyshire and all theNewTown 
developments. . ; 

So take the gamble out of industrial 
relocation and expansion. Get all the facts 
vou need from NOR WIDA-the people to 
contact first. We're iust a phone call awav. 

Ring Obl-834 6778 or dip the coupon 
NOR WIDA HAVE ALL THE FACTS 
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Vance calls allied strategy meeting 


BY DAVID BUCHAN IN WASHINGTON 


MR CYRUS VANCE, the U.S. 
Secretary of State, is planning 
to meet Foreign Ministers from 
major European -countries and 
Japan later this month in 
Europe to map out the future 
course of an allied response to 
the Soviet Union in the wake 
of its drive into Afghanistan. 

The focus of the meeting, say 
officials, will be on regional 
issues such as a concerted aid 
package to Pakistan and the 
possibility of assistance to Gulf 
states, the level of Western 
naval forces in the Indian 
Ocean, and the allied attitude 
towards the Moscow Olympics. 

By the time of the meeting, 
whlcb may take place in Bonn, 
the views of the International 
Olympic Committee (IOC) 
towards a change in the venue 
or arrangements for the summer 
Games will be clearer. The IOC 
meets nett week at Lake Placid 
in New York state to take a 

Afghan coup 
‘preceded 
by invasion’ 

NEW DELHI— Soviet troops 
first entered Afghanistan 10 
days before the December 27 
coup. Mr. Babrak Karmal, the 
Afghan President, said in an 
Interview published here yester- 
day. Earlier versions given by 
the Soviet and Afghan Govern- 
ments had indicated that Soviet 
troops entered on or after the 
coup date. 

Reports from Kabul say the 
Soviet Union is thought to be 
airlifting European Russian 
troops to. Afghanistan to repLace 

5.000 Moslem soldiers from 
Soviet Asia. 

The Soviet Union is said to 
fear that the Tadjik and Uzbek 
troops who speak dialects 
similar to those used in 
Afghanistan might become a 
security problem. 

In Tokyo, Western military 
officials said yesterday that a 
large force of Soviet warships 
is concentrating in the South 
China Sea in a moved linked 
with the Afghanistan crisis. 

In a separate development 
concerning U.S. attempts to 
embargo Soviet grain sales, the 
Thai Government is reported to 
have approved sales to Moscow 
of 160,000 tonnes of rice and 
maize. The F-ar Eastern 
Economic Review in Hong Kong 
said the Thai Government had 
all but approved one sale of 

100.000 tonnes of rice, wortb 
about $40m, when Soviet troops 
moved into Afghanistan. 
Agencies 


view about the call for either a 
boycott, a postponement or can- 
cellation of the Moscow Games 
while Soviet troops continue to 
occupy Afghanistan. 

Hopes have been raised in 
Washington meanwhile about 
an early settlement of the crisis 
with Tran over the 50 hostages 
held captive there for the past 
three months. Signs that Mr. 
Abol Bassan Bani-Sadr, the new 
Iranian President, is trying to 
assert his power over the mili- 
tants holding the hostages are 
welcome news here. But re- 
ports. in Kuwaiti newspapers, 
that a deal has been struck 
through the mediation of the 
UN are premature. State De- 
partment officials said yester- 
day. 

The newspapers claimed that 
the hostages would be released 
to the custody of the Interna- 
tional Red Cross simultaneously 
with the convening of an inter- 


national Inquiry into . the ex- 
Shah's misdeeds. 

In hope of a com promise, 
however, the Carter Adminis- 
tration is further delaying for- 
mal sanctions orders against 
Iran which had been prepared 
several weeks ago. 

It has also put off plans to 
put before Congress a formal 
-request for aid to Pakistan 
while it - works out with other 
potential aid donors the size of 
an overall package. Hus was 
the upshot of the mission last 
week bv Mr. Zl><niew Brze- 
zinski. the National Security 
Adviser, to Islamabad and to 
Saudi Arabia, where a Saudi 
contribution to Pakistan was 
discussed. 

A U.S. team of military 
experts Is presently assessing 
Pakistan's security needs to re- 
inforce its frontier with 
Afghanistan, where the Soviet- 
backed Government, helped by 


80.000 Soviet troops, is fighting 
Afghan rebels, many of whom 
are operating out of bases in 
Pakistan. 

Roger Bo yes writes from 
Bonn: Dr. James Schlesinger. 
former U.S. Defence Secretary, 
yesterday ui'ged West Germany 
to step up its defence budget, 
increase its troop and tank 
strength and intensify its mili- 
tary presence along NATO's 
central front. 

He said.. that while a boycott 
of the Olympics and a grain: 
embargo were domestically ! 
satisfying, they were of only , 

marginal significance in stra- 
tegic terms. The main goal 
should be to reestablish the 
balance of power in the Gulf 
and the . Indian Ocean areas. In 
the end, this boiled down to 
increased defence spending not 
only for the U.S. but also for 
West Germany and other 
European allies. 


Russia sounds alarm on detente 


BY DAVID SATTER IN MOSCOW 


THE SOVIET UNION yesterday 
rejected the idea of limiting its 
military intervention io the 
Third World and warned 
western Europe that It could 
not have detente and show 
solidarity with U.S. policy at 
the same time. . 

The news agency Tass, in one 
of the toughest commentaries 
since the East-West crisis over 
Afghanistan began, said those 
who ask the Soviet Union to 
refrain from supporting 
“national liberation movements’* 
should harbour no illusions 
because the Soviet Union would 
not agree to it 

Tass said that the western 


Europeans should bear in mind 
that they could not simul- 
taneously declare for continuing 
ddtente in Europe and express 
solidarity with UR policy 
directed at frustrating it 

The news agency said the 
Soviet Union had made clear 
that detente did not imply an 
end to class struggle on a world 
scale. The Soviet Union 
remained loyal to a class 
solidarity and proletarian inter- 
nationalism (the formula used 
to justify the invasion of Czecho- 
slovakia). 

The Soviet Union “has given 
and will continue to give sup- 


port to the anti-iznperialist 
struggle and national liberation 
movements all over the world,” 
•the agency added. 

Tass acknowledged that some 
western European politicians 
were not ready to give up the 
achievements of detente regard- 
less of “>the emergence of seats 
of tension in other regions.” 

Tass warned western Euro- 
peans. however, that if they co- 
operated with U.S. policy by boy- 
cotting the Moscow Olympics 
and curtailing contacts with the 
Soviet Union in an fields, they 
would jeopardise “ the destinies 
of detente in Europe.” 


Carter ‘electioneering’ attacked 


BY LESLIE COUTT IN BERLIN 

THE SOVIET Union's ambassa- 
dor to East Germany. Mr. Piotr 
Abrassimov. told a West Ger- 
man television audience that 
despite growing international 
tensions Moscow is convinced 
the “ fresh wind of reason and 
realism will prevail in Western 
Europe." 

The West German TV inter- 
view with the Soviet ambassa- 
dor in his East Berlin embassy 
was an attempt to convince 
West Germans they would be 
ill-served by joining U.S. boy- 
cotts against the Soviet Union. 

Mr. Abrassimov attacked 
what he called America’s “ cur- 
rent president, Mr. Carter, and 
his political prompter Brzezin- 


ski " for claiming the Soviet 
Union had taken a first step in 
Afghanistan toward the oilfields 
of the Middle East. Hfl called 
this a “manoeuvre by Mr. 
Carter to get re-elected." 

The senior Soviet diplomat 
said this ** nonsensical conco- 
tion by Washington " had been 
used to “ scare Western 
Europe'* including West Ger- 
many. Ambassador Abrassi- 
mov, who is a member of the 
Soviet Central Committee, said 
that unfortunately there are 
some politicians in Western 
Europe who are " carrying on 
with this howling about 
Afghanistan.” 

When asked what the Soviet 


reaction would be if West Ger- 
many joined the United States 
in a boycott of the Moscow 
Olympics Mr. Abrassimov said 
“I can assure you than even in 
this case there would be no 
upheaval.” 

The Soviet Union, he said, 
had not sent any of its troops 
from East Germany to Afghani- 
stan and he noted the with- 
drawal of up to 20.000 Soviet 
soldiers and 1,000 tanks from 
East .Germany would continue. 
Only Western actions aimed at 
"complicating the strategic 
situation in Europe” could 
cause Moscow to alter its time- 
table. . • ' J 



Giscard’s 
Africa 
adviser dies 
in air crash 

By David White in Paris 

THE CONTROVERSIAL 
Eminence grise of French 
policy in Africa, M. Reng 
Journiac, died in an air crash 

in Cameroon on Wednesday 
night. 

E . Journiac, 58, who was 
President Giscard d*EstaingV 
chief aide for Africa, was on 

his way from the Chad capital 
of N’djamena to Libreville, 
Gabon, aboard .an aircraft 
belonging to the Gabonese 
President. 

Although playing a discreet 
role, HL Journiac was con- 
sidered to be the- chief 
architect of French policy on 
the African continent, which 
M. Giscard d’Estaing has 
tended- to keep in his own 
hands, sometimes to the 
frustration of . the . French 
Foreign Ministry. 

M. Journiac’s predecessor. 
M. Jaeqnes Foe cart, gained 
some notoriety as Secretary 
for African and Madagascan 
Affairs at the Ely see Palace. 
When M. Giscard d’Estaing 
came to power in 1974, be 
scrapped the unpopular post 
hot appointed M. Journiac, 
who bad served under M. 
Foccart for seven years, as 
"technical adviser.” 

Always at the President’s 
side when African leaders 
were received at the Elysfe, 
M. Journiac travelled regu- 
larly in the French-speaking 
African countries with whieb 
France has forged strong 
links since decolonisation. He 
died in the country where his 
African career began as a 
magistrate after the Second 
World War. 

• It was BL Journiac who led 
negotiations in 1975 for the 
release of Mme. Franco ise 
Clanstre, the French archaeo- 
logist held for almost three 
years by Chad rebels. 

More controversially, be 
liras undoubtedly behind the 
i French-assisted coup in the 
Central African Empire last 
September, in which Emperor 
Bokassa was ousted and M. 
David Dacko Installed as 
President of a restored 
republic. 

M. Journiac had earlier 
arranged a secret meeting - 
with Bokassa. In Gabon, to 
try to persuade, him to 
abdicate, following charges 
that the Emperor had taken 
part in a massacre of school- 
. Children .. in . ApriL The 
Frenchman^ was later among 
personalities named, by the 
weekly newspaper. Xe Canard ' 
Unchain^ as having received 
presents of diamonds from 
the central African dictator. 
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Tough bargaining on 
Iran’s status in : 
uranium consortium 


BY ROBERT GRAHAM IN MADRID 


TOUGH negotiations on the 
future share ownership of 
Eurodif, the French-led uranium 
consortium, began here yester- 
day. The main issue at stake 
is the future status of Iran 
within the organisation in the 
light of the cancellation of the 
Iranian nuclear programme and 
legal wrangles over Iranian 
assets abroad. 

A five-man Iranian delegation 
held talks with French atomic 
energy representatives yester- 
day in an attempt to sort out 
the status of Sofidif. That is the 
company formed in 1975 on a 
60-40 basis between France and 
Iran to permit Iranian entry 
into Eurodif. Sofidif holds a 25 
per cent share in Eurodif, the 
other partners being the French 
Cogema, the Italian Atomic 
Energy Authority, and Agip 

Nucleare, the Spanish Enusa, 
and the Belgian Atomic Energy 
Authority. 

Last December a French 
court imposed an order freezing 
Iran’s share in Eurodif, equiva- 
lent to 10 per cent, after Iranian 
default on payments on French 
nuclear contracts in Iran. 

Iran meanwhile had stopped 
contributing to Eurodif financ- 
ing. and has sought repayment 
of a Slbn loan granted to 
the French * Atomic Energy 
Authority io 1975. The loan was 
transferred to Eurodif and the 
matter is under arbitration with 


the International Chamber of 
Commerce in Paris. 

Tbe Iranian delegation de- 
clined to comment on the 
negotiations yesterday. But in- 
formants close to Eurodif say 
that the present situation cannot 
continue. That will be the main 
item ' on the agenda when 
Eurodif members hold a regular 
meeting today. 

Experts say it makes no sense 
for Iran to remain in Eurodif 
whose main purpose is to 
ensure supplies of enriched 
uranium. However, repayment 
of the Iranian stake is complex, 
given the current legal situation 
affecting Iranian assets abroad. 

France's partners in Eurodif 
are- said to feel that because 
France brought Iran into the 
organisation it must bear the 
consequences of the Iranian 
withdrawal. The uranium en- 
richment plant now being built 
at Tricastin in southern France 
is costing 55.2bn and Spain and 
Italy are reluctant to pour in 
more funds. 

The Italian partners in Euro- 
dif are anxious to renegotiate 
the rate of shipments of en- 
riched uranium because of 
delays in the Italian nuclear 
' programme and a cutback in its 
overall capacity. There are 
suggestions that the Italian 
partners feel that their com- 
bined 25 per cent stake is too 
high for current needs. 


France studies alternative 
nuclear weapons systems 


BY TERRY DOD5WORTH IN PARIS 


THE FRENCH Government is 
now considering three main 
alternatives for the development 
of the next generation of 
nuclear weapons designed to 
cover its needs'up to the end of 
this century. 

These plans, which were dis- 
cussed yesterday at a top level 
meeting between M. Giscard 
d’Estaing. the President, M. 
Yves Bourges, Defence Minister, 
and the heads of the armed 
forces. have reached an 
advanced point after intense 
debate over the past ’ few 
mouths. 

It is expected that the Govern- 
ment will try to -make a deci- 
sion on the various alternatives 
by the spring when it may also 
put the issue to a parliamentary 
debate. 

The two most favoured pro- 
jects to have emerged in the 
talks so far, are for a more 
advanced type of nuclear sub- 
marine, which will be faster and 
quieter than the present range, 
and mobile, ground-to-ground 


missiles mounted on trucks. 

A third proposition is for a 
cruise missile but this is thought 
to have less chance of approval 
because France has more experi- 1 
euce of technology which would 
go into the new ground-to- 
ground product 

The ground based strategic 
weapons are needed to fill the 
gap which will appear in 
France’s nuclear deterrent force 
in tbe mid 1980s. This will 
come with the . gradual retire- 
ment from service of the Mirage 
IV bomber after 1985, along 
with the eventual scrapping of 
the ground-to-ground missiles 
based on the Albion plateau In 
Southern France. 

In the nuclear submarine 
field, France is still building its 
fifth vessel of the current range 
and has recently decided to 
make a sixth. 

The present round of discus- 
sions follow a number of recent 
statements from Ministers stress- 
ing the strength of France’s 
nuclear deterrent 


Sweden 
increases 
fuel price 
yet again 

By William Pullforee In Stockholm 

THE SWEDISH Government 
yesterday authorised oil com- 
panies to raise the prices of 
petrol and fuel oil for the third 
time in eight weeks. At the 
same time it Instructed the 
Transport . Board to negotiate 
with the Swedish car makers 
and wholesalers on petrol con- 
sumption limits for now cars. 

The price of petrol ’will go up 
on Saturday by M0 8re 
(roughly lp) -a. litre with 
regular (93 octane) costing 
SKr 2.80 a litre and premium 
(97 octane) SKr 2.84 a litre. The 
price of petrol in Sweden will 
have risen by 35 per cent 
within a year. 

Diesel oil’ becomes 11 Ore a 
litre dearer. . Oil for heating 
homes will be mist'd °n average 
by SKr 38 to SKr 1.305 a cubic 
metre while other fuel oils will 
go up by SKr 90 a cubic metro. 

Mr. Steffan Burenstam 
Linder, the. Trade Minister, 
said the increases adopted by 
OPEC were bound to affpet 
Swedish domestic prices. T4u- 
recent decline in prices on the 
Rotterdam spot market had 
nevertheless- persuaded the 
Government to restrict the 
increases. 

Last year the Riksdag (Parlia- 
ment) laid down guidelines for 
future petrol consumption, 
suggesting that by 1985 the 
average for all new cars on the 
Swedish market should be D.S5 
litres per 10 kilometres. The 
Swedish car-makers. Volvo an * 
Saab, and the wholesalers last 
month protested against this 
decision and suggested that 
Sweden align itself with EEC 
rules. 

Petrol may rise 
lip in Ireland 

By Our Dublin Correspondent 

A PROPOSAL to raise petrol 
prices by up to lip per gallon 
was awaiting the approval nf 
Mr. Desmond O’Malley, the 
Irish Minister- for Industry and 
Commerce,, when he returned 
from the U.S. this week. 

And the Minister would seem 
to have little option but to give 
bis approval, though it will 
bring the price of petrol to 
more than £1.30 a gallon and 
lead to another slump in the 
Government’s popularity. 

Irish., consumers have been 
hit. by a battery of energy price 
rises in the last few weeks with 
coal and gas both up and a 2f) 
per cent jump in electricity 
charges. 

These increases alone will add 
nearly 1 per cent to the Con- 
sumer Price Index and most 
observers believe the inflation 
rate will reach 20 per cent this 
year. 
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STOCKHOLM - Stockholm’s harbour has one of 
the finest views in the city: our hotel With its 
brand new Sheriff en Bar-Restaurant-Casino, one 
of Stockholm's best evening places. With its lobby 
fireplaces that warm you as you sip your aquavit 







COPENHAGEN — Whether you cooneto Copen- 
hagen to visitHans-Chrlstian Andersens 
Little MemakiTtvoli Gardens (in season) or the 
Queen’s Guard, the Copeobagen-Sheraloo is 
Ideally situated. And our Penthouse Night Club 
provides an exquisite view of this beautiful dty 
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,J$ LONDON-HEATHROW -Thick, red. juicy 

Angus Bee£ Not from the cousins across the 

sea. but from Aberdeen itsett. A speciality at our 

LISBON -The Lisboa-Sheraton is another best, the Sheraton-HeaflaoWs popular Ascot GrilL 
best hotel In this beautiful city. Enjoy thte exquisite 
view with your dinner in our lavish rooftop 
restaurant 




cross a footbridge directly 
from the airport before 
entalag Frankfurt's 
quietest and most 
luxurious 555 room hotel. 
Once Inside, enjoy superb 
cuisine in oar elegant 
restaurants. On you can 
work comfortably in 
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MUNICH -On a dear day the Alps are visible 
frdm our Muenchen-Sheraton. a warm friendly 
bote! in Germany's fun town. Two bars, health 
dub, some of tbe best conference facilities in 
all Europe. 

RESERVATION III 
Sheraton’s exclusive worldwide 
computerised reservation service: 
London 63664X1 

Frankfurt 295306 

Amsterdam 43 4874 
Zurich 510828 

Paris 0792800 

Brussels 2194596 

or call your nearest Sheraton Hotel 
or reservation office. 


Sheraton 

HOTELS & INNS, WORLDWIDE 
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hiHgian wa IdmfrBh— 

Sabcia and your traad agent an 
partners and vxiiild be happy copro- 
vifi additional biftxmatonyou. 
mqyreqam. 
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w. German 

steel pay 
talks 

broken off 

By Roger Boyes In Bom 

WEST GERMAN steel and iron 
workers yesterday broke off 
talks with employers in a key 
region after rejecting an 
offer of a 6.8 per cent wage 
increase. 

Negotiations between the IG- 
Metall workers union, which 
represents more than 4 m 
workers, 3Jid the Gesamt- 
metaJl employers federation 
appear to be coming to a 
head with both sides claiming 
that they have made ihcir 
final offer. 

In many regions, however, only 
a small amount divides the 
two sides. In North-Rhine 
Westphalia (which covers 
the Ruhr area) employers 
have offered 6.S per cent, 
while the unions are holding 
out for a 6.9 per cent rise. 

The breakdown in talks came 
in the traditionally militant 
North - Wuerttemberg region, 
where the metalworkers are 
demanding a substantial rise 
in special payments For the 
lower paid in addition to an 
overall wage increase. 

At the beginning of the wage 
round this winter, IG-Mctall 
demanded wage increases oF 
about 10 per cent, a figure 
which drew astonished 
criticism, from the Bundes- 
bank and the employers 
federation who warned of a 
wage-price spiral. 

The employers have been 
arguing that, despite the 
economic upswing, profit 
margins have been tight. 
Moreover, what profits there 
are should be devoted to in- 
creasing investment levels for 
the 19 80s. This is the surest 
way of securing employment, 
the employers maintain. 

This call has even been taken 
up by the oil companies. 
Deutsche Shell yesterday 
issued figures showing that 
the OPEC price rises meant 
that the company had 
actually made a loss in the 
petrol division during the 
final quarter of 1979. 

Or. Hellmuth Buddenberg, 
chief executive of Deutsche' 
BP, has also warned that, 
despite a flurry of petrol in- 
creases over the past fort- 
night, prices will have to be : 
raised again to cover the 
recent leap in the cost of 
Saudi oil. 

But IG-Metail economists argue 
that the unions should not' 
become victims of the pricing, 
policies of the oil companies 
and that ■’ employers are 
understating the., positive 
trends in the West German 
economy."*. 

Certainly the latest order and 
production figures, issued 
yesterday by the Federal 
Statistical Office, show little, 
signs of a slackening of the 
economic upswing. 

Production increased by 1.5 per 
cent in December compared 
to the revised figure for 
November. . 


Anthony Robinson reports from Warsaw on the eve of the Communist Party conference 

Prospect of Cold War restraints chills Poland 


&COEGE 


POLAND, the largest and most 
papulous of the Soviet Uniua’s 
East European a Jin?'?, views with 
deep dismay the onset of what 
looks here to he a new Cold 
War. This country h;.s been one 
of the most enthusiastic sup- 
porters of detente, a process 
which it sees as having bene- 
fited primarily the small and 
medium sized countries of 
Europe in general and West 
Germany and Poland in parlicu- 
• lar. 

Thanks to improved relations 
between the two super-powers. 
Poland was able to embark upon 
an ambitious programme of 
economic development based 
largely on the import of western 
plant and machinery financed hy 
massive recourse to western 
capital. At the same time, the 
success oC tiu- West German 
oxtpolitik gained recognition of 
the Oder-Neisse border, compen- 
sation for war-lime losses and a 
policy of rapprochement which 
began to soothe the wounds in- 
flicted by the Second World War. 

The general relaxation of ten- 
sions in Europe furthermore led 
to a noticeable loosening of 
political con ire’s within the 
country, a much greater free- 
dom of foreign travel (or Polish 
citizens and closer contact* with 
the more than lrtni strong Polish 
community living outside the 
country. 

Coupled with these "officials" 
gains, the period oi detente also 
saw the emergence oi a varie- 
gated and outspoken dissident 
movement and greater influence 
for the Roman Catholic Church, 
reinforced by the election of 
Pope John Paul II and last year’s 
triumphal papal visit. 

Contrary to occasional appear- 
ances. these developments 
helped tn make Polianci more, 
rather than less. s“3b!o Hy pro- 
viding a vent for ;he Fru.si rations 
which have been building up 
again over the past five years. 

The regime of Mr. Edward 
Gierek, the party secretary, has 
suffered in recent years from 
what the late President John 
Kennedy in a different context 
once described as “ the crisis 


of rising expectations.” Econo- 
mic indigestion, brought on hy 
faulty planning, bottlenecks in 
jnfra>rrueture and eaeeggr in- 
vestment, and a series of tad 
harvests, cut growth virtually 
to zero Inst year. 

Excess purchasing power had 
also knl to rapid inflation, 
queues for meat and other con- 
sumer goods, and <the need to 
depress both future -growth and 
incomes in order to give priority 
to servicing and repaying an 
external debt which has risen to 
around $lS.abn, the highest .in 
Comecon and even -larger than 

that of the Soviet Uruon. 

Over the past six month, at 
meetings throughout the coun- 
try. party workers have been 
critically exposing ifio party’s 
difficulties in chasing up recal- 
citrant management and dis- 
contented worker.-. The hitter, 
in turn, have complained about 
the impossibility of (fulfilling 
centraily imposed -targets in the 
midst of freemen* -power cuts, 
delays in road and rail trans- 
port. and The shortage of raw 
materiaJs and -imported compo- 
nents. 

This collective men ntlpn ta.s 
been laking place -in prepara- 
tion for tlic eighth congress of 
the Polish United Workers’ 
Party, a* tire Communist Party is 
called, which starts 'in Warsaw 
on Monday. But 'fop party offi- 
cials describe the criticteim as 
“worried” rather -than “angry.” 

What has emerged from ■these 
pre- congressional meetings in 
factories, party cells, and at .local 
and regional party headquarters 
has been a demand for greater 
party democracy and now initia- 
tives to resolve the economic 
and social problems. 

Mr. Gierek himself admitted 
the party's shortcomings in a 
major speech last month in 
Radnm, an industrial city near 
Warsaw with special signifi- 
cance. Il was here that working- 
class discontent erupted in a 
violent protest against the 
decision to raise meat and other 
prices in June 1976. 

Speaking to the local party 
organisation. Mr. Gierek said 
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Mr. Gierek: regime suffers from ‘‘crisis of rising expectations” 


that the answer to Poland’s 
problems lay in greater 
" socialist democracy.” This, he 
said, would be “an important 
factor in strengthening the 
sense of human self-esteem, 
initiative and responsibility and 
in overcoming the wrong deci- 
sions. inherited from the past, 
into " we ” the ruled ones and 
“ they ” the ruling ones." 

What the party and the 
people now fear, however, in 
the light of Afghanistan and 
last December's NATO nuclear 
modernisation decision is a 
return 10 the polarisation 
characteristic of the Cold War. 
This, they believe, could lead 
to increasing pressure on both 
sides of the East-West divide 10 
“rally round the flag.” with all 
the concomitant restraints on 
experimentation, demands for 
higher military budgets and 


insistence on ideological con- 
formity. 

It is. surely not without signi- 
ficance in tiiis respect that the 
Soviet party delegation to the 
congress is expected to be led 
by 77-year-old Mikhail Suslov, 
the party’s chief ideologist with 
impeccable Stalinist credentials. 
The Czechoslovak delegation 
will also be led by one of. their 
most hard-line figures. Mr. 
Vasil Bilal:, one of three who 
called in Soviet assistance in 
ISIS. 

Polish parly .and Government 
officials insist that the country 
will continue to ho a loyal 
member of the Warsaw Pact, a^d 
that Poland ’’ welcomes the 
return of Afghanistan to the 
ideals of the April revolution.” 
as Mr.' Gierek stated three days 
after the Soviet invasion began. 
But it sees its future role in 


terms of trying tn keep up its 
bilateral relations with both 
Eaji and West and trying to 
act as •’ moderator ” of great 
power tensions. 

It is determined to try to 
press ahead with preparations 
for the European security 
follow-up conference in Madrid 
which is still scheduled for this 
autumn but which they fear may 
now be postponed. In the Polish 
new, this framework is the most 
appropriate for the small and 
medium-sized powers of Europe 
10 strengthen their own bilateral 
snd multilateral links and co- 
ca-opcration. 

But the speed with which the 
U.S. and the Soviet Union have 
reverted to Cold War attitudes 
over the pas: month has led 
Polish analysts to conclude that 
Afghanistan his been merely a 
catalyst. It hits speeded up the 
desire 0 : both super-powers 10 
end what both had come to see 
us a frustrating and unwarranted 
restraint on their freedom of 
action. 

Polish officials believe, or at 
least argue, that the West, 
especially the U.S.. overreacted 
tn the Soviet invasion of 
Afghanis-cn by seeing it as a 
purely aggressive move and not 
taking into account legitimate 
Soviet concern about the 
security of its southern border. 
Officials also criticised NATO 
for not haring explored the 
possibility of an arms agreement 
with the Soviet Union before 
going ahead with the nuclear 
modernisation decision in 
December. 

The Atlantic Alliance, they 
believe, also failed to take 
sufficiently into account Soviet 
arguments for including NATO 
forward-ha sed systems in calcu- 
lations about the balance of 
forces in Europe. They back the 
So*' set argument that the- new 
Pershing II and Cruise missiles 
on Western European, including 
West German, soil will be able 
to reach Soviet territory in only 
four minutes and this represents 
a strategic threat which, in 
Soviet eyes, circumvents and 


virtually nullifies the strategic 
arms limitation agreements built 
into SALT II. 

Polish officials doubt whether 
the Soviet Union would have 
invaded Afghanistan had NATO 
responded positively to Mr. 
Brezhnev’s Berlin ” peace offen- 
sive ” and agreed to negotiations 
before deciding on nuclear 
modernisation. 

But they also recognise that 
the Soviet Union, too, probably 
had its own reasons for putting 
detente into cold storage. Not 
least of these is the imminence 
of what is seen as an almost 
inevitably lengthy and hard- 
fought leadership succession 
struggle. 

A reduction in contacts with 
the West could well have 
seemed desirable to Soviet 
leaders at this time. Heightened 
external tension and greater 
internal vigilance would provide 
a more secure framework within 
which such a power struggle 
could take place. At the same 
time, the embargo on grain and 
high technology exports to the 
Soviet Union increases the 
urgency of agricultural and 
economic reform. 

Such reforms have been 
repeatedly put to one side by 
the Brezhnev leadership. But 
these problems will have to be 
tackled with renewed urgency 
by the next generation of 
leaders. These need lime to 
agree on what to do. who should 
do it. and how. 

The Soviet Union, with its 
immense natural resources and 
tight internal controls, may be 
able to afford the luxury of con- 
templating with relative equani- 
mity such a period of intro- 
spection and relative isolation 
from the outside world. But 
this is a luxury which Poland 
and the other smaller and 
medium sired nations of both 
East and West Europe cannot 
afford. 

In many way s this is the 
heart of the dilemma now 
facing Europe as a whole. 
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Comecon 

By Paul Lertdvai in Vienna 

A DEEPENING economic 
crisis in Hungary and Czecho- 
slovakia is revealed in 1979 
statistics recently published 
in both countries. Czecho- 
slovakia reports economic 
growth of 2.6-2.S per cent last 
year, its lowest since the 
early sixties ami admits that 
one la five industrial enter- 
prises failed to fulfil plan 
targets. Hungary's economy 
grew hy 1-1.5 per cent against 
a projected 3-4 per cent. 

Faced with this deteriorat- 
ing situation, Dr. Gustav 
Husak. the Czechoslovak 
President, warned this week 
that ‘‘tough measures will he.. 

taken against sloppiness anti 
indiscipline at ail levels.” 

Last year productivity rose 
3.9 per cent compared with a 
pianned 3.3 per cent, and 
growth rates were lower than 
expected in such key sectors - 
as coal, steel, engineering, 
chemicals and construction. 

Agriculture was particularly 
bad];- hit hy had weatiier. 
Cereals output, at B.2ai inns, 
was IS per cent hehitv target. 

In neighbouring Hungary, 
Lie stagnation in the farm 
sector was singled out as one 
of the main causes of the dis- 
appointing gr-jwiJi. Cereal 
output was 13m tonnes, 10 
per cer.l less than expected. 

industrial output ruse only 

2.3 per cer.t against a piaiutcd 
4 per cent. 

In contrast to Czechoslo- 
vakia, however, output per 
man was 4.3 per cent higher 
and the iabour force declined 
by l.fi per cent ie l.tiBm. 

Er. foreign trade, however, 
the trade gap has been “ sub- 
stantially'* reduced, particu- 
larly with the ’.Vest. Overall 
trade figures show that ex- 
ports jmuped by 13. per eent 
while import rose 3 per cenL 
Exports of manufactures were 
up 11.9 per cent in value 
terms. 


BY OUR GIBRALTAR CORRESPONDENT 


THE LABOUR Party of Sir 
Joshua Hassan has been 
returned to power in Gibraltar 
for an another four years. The 
party secured eight seats in the 
15-seat House of Assembly in 
Wednesday's elections. A 
Government is to be formed at 
-the weekend. 

"Mr. Peter. I 50 I 2 , leader of the 
Democratic. Party, -regained bis 
■position as- opposition leader. 
His party secured six seats. 
Trade unionist Mr. Joe Bossano 
came second in the poll closely 
behind Sir Joshua, but his 
Labour-Socialist Party only 
secured one seat in the house. 

The three candidates repre- 
senting the Autonomy party 
gained the fewest voles and 
none was elected. One of them 


has since announced he will 
leave the colony. 

The election should now pave 
the way for talks with Spain 
which claims sovereignty over 
the Rock. Madrid is certain to 
be urged to lift restrictions as 
their retention serves only to 
harden entrenched positions 
among Gibraltarians. 

Tbe British hope that the 
Spaniards, in light of their hope 
to join the European Economic 
Community, will reopen com- 
munications with Gibraltar. So 
far, Spain has only lifted the 
han on telephone links, but a 
scries of talks on other issues, 
such as maritime communica- 
tions. have failed to make pro- 
gress. 
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value of U.K. Contracts covering Capital Goods and Associated 
Services eligible for financing under the facility. 

U.S.SlOO million of the total financing is now available for the 
funding of U.K. exports to the People’s Republic of China in accord- 
ance with the following table 

Contract value Credit period The balance of the facility will cover 

u.s$rojO(XH9?999 I braARsI a wiwwm value of 

U.S.$ 200 , 000/299^99 3 YEARS U.S.q>l million. 

4 YEARS 


U.S.$100, 000/199^99 2 YEARS 

U.S.$200, 000/299999 3 YEARS 

U.S.$300, 000/399999 4 YEARS 

U.S.$400,000 and over 5 YEARS 
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AMERICAN NEWS 


WARNING SIGNALS OVER INFLATION PROGRAMME 


Fed acts on money supply definitions 


BY STEWART FLEMING IN WASHINGTON 


FOR THE PAST three weeks 
the U.S. financial markets have 
been sending out warning 
signals indicating deepening 
fears that the Federal Reserve 
Board's anti-inflation pro- 
gramme announced on October 
6 may be in danger. 

The bond market slump, 
which has been the most drama- 
tic evidence of this anxiety, has 
contrasted sharply with reassur- 
ances from Mr. Paul Volcker, 
the Fed chairman, that the 
results of monetary policy man- 
agement since October 6 have 
been “ remarkably in line with 
our intentions." 

Whichever judgment is right 
—and Mr. Volcker can point to 
the continued, albeit uneasy, 
stability of the dollar on foreign 
exchange markets to support 
wisdom of the course the Fed 
is charting, the fact remains 
that the central bank has more 
than a cupful of potential prob- 
lems looming ahead. The Fed, 
however, appears increasingly 
anxious to address some of these 
longer term issues. 

The Fed was yesterday dis- 
closing new definitions of the 
monetary agregrates, the money 
been an important guide to its 
monetary policy but which, 
since, mid-L979 have (as cuts 
rentiy defined) been behaving 
in a more and more unpredict- 
able way. 

Also, earlier this week Mr. 
Volcker went before the Senate 
Banking Committee to make an 


impassioned plea for legislation 
to stem the rising tide of U.S. 
commercial banks surrendering 
their voluntary membership of 
the central bank’s nationwide 
system. 

Underlining his concern, Mr. 
Volcker remarked “we cannot 
responsibly permit attrition 
from Fed membership to grow 
to the stage where ti seriously 
disrupts monetary management 
and calls into question the 
strength and independence of 
the nation's central bank. Z fear 
we will soon be perilously dose 
to that point" 


Growing problem 


The problem of Fed member- 
ship has been growing. Cur- 
rently around 1,450 of the 
14,000. banks (Including all the 
largest ones) are members of 
the Fed. But Fed membership 
has a price, namely the require- 
ment to keep reserve assets 
with the central bank that do 
not bear interest and which 
therefore cost the banks millions 
of dollars a year of lost income. 
In the past five years 330 banks 
with SITbn of assets have quit 
tbe system. They felt that, as 
interest rates rose, the cost of 
maintaining reserves was not 
worth the rewards in terms for 
example of f free Fed services. 

This year, the pace of resig- 
nations from the Fed his 
quickened. A recent study by 
the Fed indicated that 670 more 
banks are considering with- 


drawal, 350 of which are con- 
sidered certain or probable to 
withdraw. The result would be 
that the total deposits of the 
banking system with Fed mem- 
bers would further decline from 
around 70 per cent now to 
nearer 64 per cent 

In his testimony to the Senate 
Committee, Mr. Volcker argued 
that such a decline would have 
several adverse effects on the 
Fed’s ability to implement its 
anti-inflationary monetary policy 
and would also tend to weaken 
the banking system and the 
Federal Reserve. 

From a monetary policy point 
of view the decline in Fed 
membership and thus in the 
leverage the Fed' has on the 
money supply and therefore tbe 
economy arising out of the 
erosion of the bank reserve base 
under the Fed's control, raises 
special problems. Particularly 
so at a tune when the Fed (last 
October) decided to put more 
emphasis on reserve manage- 
ment as a part of implementing 
monetary policy* 

To meet the objective of main- 
taining an adequate reserve base 
the Fed wants legislation to 
apply reserve requirements to 
all transactions accounts (with 
some low exemption level). 

It is at this point that the 
Issue of Fed membership can 
be seen to have a bearing on 
the new definitions of the 
money supply. It was expected 
that the monetary measures 


would also aim at a more com- 
prehensive coverage of trans- 
actions accounts whether at 
banks or not 

■ A New York Federal Reserve 
Bank study of the definition of 
the money supply printed. In 
the New York Fed's spring 
quarterly bulletin last year 
pointed out that since mid-1974 
changes in the financial system 
have meant that tbe conven- 
tional money demand equations 
which link money supply 
growth to interest rates, the 
level of economic activity and 
prices, have become of less and 
less value because of growing 
errors in accuracy., of their 
predictions. 


Striking 


This too has complicated the 
implementation of Fed mone- 
tary policy decisions. The shift 
in the money demand equations 
is related to both increased 
competition (and convergence) 
between banks and other finan- 
cial institutions such as savings 
and loan associations and 
savings banks, and to the 
increasing rate of inflation. 

Movements in demand have 
shifted some money type trans- 
actions (or checking accounts) 
out of banks into, say, savings 
banks where they are not 
counted in the current measures 
of the money supply. 

None of the most striking has 
been the growth of money 
market mutual funds many of 


which provide checking 
accounts whose assets have 
grown from SlObn at the end 
of 1975 to over S53bn today- 

inflation has also had an 
impact In distorting the bank 
account-based money supply 
figures. Increasingly companies, 
in order to make more efficient 
use of expensive cash have been 
employing, more efficient 
accounts such as repurchase 
agreements - with banks, to get 
around regulations which had 
prevented them from earning 
interest on checking accounts 
at banks. 

These new accounts, some of 
which are closer to transactions 
or checking accounts than 
others, have also been excluded 
from the money supply. Private 
individuals have also found 
banks offering similar services, 
such as automatic transfer 
accounts, to enable them to get ' 
some interest on their current 
or checking accounts. 

It was as part of its effort to 
improve the quality of the 
money supply figures as a guide 
to monetary policy management 1 
that the Fed has come out with 
the new measures of the money 
supply. 

Some effort had been ex- 
pected that wool dinclude more 
transactions accounts at finan- 
cial institutions (whether banks 
or not) but it Is widely believed 
that the problems of finding a 
comprehensive yet simple and 
reliable measure of the money 
supply will prove insuperable. 


Windfall 
tax limit 
agreed 


U.S. prosecutor 


B y David Lasctlles In New York 

CONGRESSIONAL conferees 
have elimin ated one of the 
major remaining uncertainties 
about the proposed windfall 
profit? tax by deciding to 
make the measure temporary 

This marks a setback for 
President Carter, who had 
asked for a permanent tax on 
the extra earnings U.S. on 
companies will make from his j 
decontrol of oil prices. I 

Under a compromise agreement 
between the House and 
Senate, the tax will be phased 
oat once its yield has reached 
?227.3bn, or by January 1988, 
whichever is the later. 

The tax— whose rates range 
from 30 to 70 per cent, 
depending on the type of oil 
involved — will be levied on 
the amount by which the 
price of UJS. oil rises above 
a pre-set base. 

One of the few types of oil 
specifically exempt from the 
tax is newly discovered Alas- 
kan oil. However, it is not 
yet clear whether this cate- 
gory includes Alaskan oil 
which has already been dis- 
covered but not yet brought 
into production. 

How the yield from the tax win 
be spent has not yet been 
decided. 


blocks hearing 
on FBI scandal 


BY JUREK MARTIN. U-S. EDITOR IN WASHINGTON 

CONGRESSIONAL iavestiga- did indeed stuff $25,000 in loo»t 
tions into the so-called bills into his pocketsat a meet 
“ Abdnlgate ” scandals may be ing with disguised FBI agents 
thwarted by the Justice Depart- But, Mr. Kelley said, he dir 
menfs refusal to hand over so because he was pursuing hL 
documentary evidence, on the own independent investigatioi 


possible acceptance by some into what he described . a; 
Congressmen, of payments from “ shady characters.” He said h< 


FBI agents posing as Arab had been ajpproached by a mai 
1 


entrepeueuxs. 


known only a; 


Both Senate and House Ethics Jf spon50r an imnU sra 

When cash «■ offered, h, 


phi Tin wnen casn was oncieu. m 
‘the 4 Assistant realised something "crooked’ 
AttS^GwS. told* con- was afoot and decided to accep 

U .. _ ,Vn mnnav fa tnnuMUin filfnp* 


SSSkl h3g iS.it the .the money (a transaction fihne« 
Government would not release by one of the FBI s hiddei 
*v. ■ " .IT-.?;.- cameras) because of tin 


the evidence Including video- cameras) because of “to. 
tapes, until after any criminal unique opportunity, because 
trtai* Tiwsre mnrinHpd — which was a Congressman, to get ihi 


trial* were concluded— which was a congressman, sm u 
** at Ieast “ X 


The Justice Department on, he hid the money in to 
«« >,a .Ma hoiiH Hown locked glove compartment of hi 


expects to be able to hand down locked glove compartment 
indictments in the affair in the car and spent some of it whIL 


nert three to four months, but on viiits to Jils Florida constite 
stresses that its ability to prose- ency. This went on or som. 


aUVBWS Ulctl 410 auili iv ill . . . _ ■ j ...L.. v 

cute would be sorely weakened weeks but he said when hi 

if material witnesses had pre- finally decided to turn tin 


rioudy been summ oned to moHTy over to the authorities 
testify - in public he found that all but 51*4 o: 

However, one Congressman, the cash was still intact. 


Richard Kelley 


Other Congressmen have reso 


Ecuador 


Florida, the only Republican so lutely denied any illegal con 
far named, has admitted that he duct. 


Home loan board indicates easing in mortgage rates 


DESPITE SOARING interest 
rates, there are signs that the 
U.S. mortgage market may be 
easing, writes David Lascelles 
in New York. 

The Federal Home Loan 
Bask Board, which supervises 
the mortgage business, 
reported a rise of only 0.12 
per cent In the average mort- 
gage rate for early January to 
I&J07 per cent. 


This compared with the 
nearly 1.5 per cent by which 
rates jumped after the Fed's 
credit package in October. 


Tbe board also said there 
were signs that rates had 
declined since the latest 
reported period though figures 
will not be available for a 
while. 

The earlier tightness of 


home finance also brought the 
average selling price of a 
home in the U.S. down from 
$78,400 in December ■ to 
$77,100 last month. 


However specialists In home 
loans doubt that rates will 
decline to any significant 
extent in the coming months. 
Tbe consensus seems to be 
that double digit mortgage 


rates will remain for the fore- 
seeable future. 

Forecasts are based partly 
on the availability of credit, 
partly on changes is savings 
habits which are forcing the 
savings and loan institutions 
to offer depositors rates 
which compete with the popu- 
lar money market funds. 

This has greatly increased 
ti&eir operating costs. 


However, there is also 
growing competition In the 
borne loan market from the 
commercial banks. 

A sign of this came a few 
days ago when Citibank, New 
York’s largest bank, an- 
nounced that It had ear- 
marked $lbn for mortgages 
this year. This sum is believed 
to be the largest ever set 
aside in this way. 


There are two 


No.1 computer companies, 
don't know the differen 
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it could be costing you money. 




Your DP specialists have 

known us for years. But it's *2 ; 

now time for you to meet us- 

Digital Equipment 

We're the company that 
brought the computer out of T| 

the air-condrtioned room into 3°f //' _jt 

the real world. 

We can rate ourselves 
No. 1 because we lead in 
almost every computer j|f|- ^|||||| 

product area except big |||| 

batch-oriented mainframe WM 

computers. We make the |gg|. 

broadest product range in the 

Na 1 in minicomputers. 

No.1 in advanced micro- whatdoyoumb 

computers. No.1 in terminal products. 

We're No.1 in interactive computing - 
where ordinary people talk directly with 
computers in ordinary language. 

These are the products and concepts 
which allow management to distribute 
computer power. Put the computer where the 
work is, so making work more productive. 

This is giving a new competitive edge 
to many companies today. We can make it 
work for you in more ways than any other 
computer company. 

So put us on your short-list You could 
have a lot to gain. 

We'll talk cost of ownership. 

And increasing the productivity of individual 
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employees. How we can help 
$2 pa| •tvSfis you get a better management 

-,.v - j frit kwi overview and the clearest 

most up-to-date situation 
reports ever. Aid the 
comprehensive nature of our 
capability- right down to 
guaranteed service contracts, 
which no other company 

We're obviously not No. 1 
in size. Big, big computers 
were going a long time before 
we and our interactive 
computer approach came into 

But that world, we 

what doyou mean, rfeossotETE? promise you, is changing fast 
ducts. If you'd like to know more good reasons 

imputing - why our name shoufd figure on your next 
)t!y with computer short-list please use the coupon. 
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Digital Equipment Co. Limited 
\ Digital House, Kings Road, 

Reading. RG14HS 
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minis ter quits 

QUITO— Sr. Roberto Dunn 
Barreiro. Interior Minister of 
Ecuador, has resigned fol- 
lowing several weeks of 
student protests over the 
rising cost of living. 

As tiie chief of the country’s 
in ternal security, opposition 
forces held Sr. Dunn respon- 
sible for the deaths of two 
high school students shot by 
police last month during 
street demonstrations. 

President Jaime Roldds was ex- 
pected to name' Sr. Carlos 
Feraud Blum, tbe Labour 
Minister, to replace Sr. Dunn. 

During Sr. Roldd’s first six 
months in office Sr. Dunn 
worked unsuccessfully for 
better relations between the 
President and Sr. Assad 
Bucaram. president of the 
national legislature. 

AP 


Police strike in Peru city 




LIMA— Militaiy authorities in 
Peru's south-eastern Andean 
city of Cuzco have reacted to a 
policemen’s strike there by 
declaring a state of emergency 
and suspending basic constitu- 
tional guarantees. 

About 600 policemen, all 
members of the federal civil 
guard, went on strike on Tues- 
day for more wages, freedom 
for policemen allegedly 
detained -for labour agitation 
and the resignation of Gen. 
Humberto Pasarrto Nieto, 
director-general of the guard. 

Troops patrolled the streets 
of Cuzco, a city of some 200,000 
nearly 700 miles south-east of 
Lima, commercial establish- 
ments were dosed and trans- 
port services were restricted. 


Elsewhere in Peru there art' 
strikes in post offices and banks 


The police strike in Cuzo,,\ |>f{ 
lincided with the fifth anniver * * * 


coincided with the fifth anniver ; 
sary of a similar strike in Lima ' 
The capital was at the mercy d 
looters, who set fire to bus! 
nesses and rioted in the street 
until the armed forces cstat 
lished order. It also led late 
to the ousting of General Jua] 
Velasco Alvarado, leader of 
military coup that overthret 
President Francisco Belaund 
In 1968. 


Under a state of emergent) 
the military can make arrest 
and political, social and labou 
groups are prohibited fror 
meeting without militar * 
authorisation. 


NEW MEXICO 
PRISON RIOT 


Lessons 
of Attica 
are 

learned 
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By Nancy Dunne In Washington 

THE FINDINGS of psycholo- 
gists who pen rats into spaces 
too small to accommodate them 
have often been held to apply 
to humans as well. 

The effects' are well-known. 
Rats are neat, organised crea- 
tures. but in crowded condi- 
tions they become careless and 
slovenly, turning to violence 
and homosexuality. 

Overcrowding may be just 
part of the rationalisation for 
the orgy of murder and sabo- 
tage last weekend by rebellious 
inmates of tbe New Mexico 
State Penitentiary in one of the 
bloodiest prison takeovers in 
UB. history. 

Tbe. bodies of 33 inmates 
have thus far been discovered 
in the ruins of the Santa Fe 
prison, some of them decapi- 
tated and dismembered. The 
worst American prison riot to 
date was at the New York State 
maximum security prison in 
Attica in 1971, when 43 prison 
employees and inmates died. 

New Mexico's will probably 
go down as the costliest riot. 
Damage is expected to total 
between $30m and $40m, well 
above the previous - record of 
520m set at tbe Oklahoma State 
Prison in 1973. 

Overcrowding is endemic at 
most U.S. prisons. In Santa 
Fe, about 1,200 prisoners, 
mostly Mexican-Americans, were 
forced into a space designed 
to accommodate S50. Prisoners 
there have been fruitlessly filing 
court suits for years about 
poor living conditions, and at 
public hearings they testified 
about harsh treatment. 





A risen officer surveys the devastation at Santa Fe prisms 
• New Mexico 


guards on duty in the under- 
staffed facility surprised two 
inmates drinking “home-brew” 
liquor. The guard was over- 
powered, and his captors began 
releasing other prisoners. 

At. first there were negotia- 
tions with prisoners demand- 
ing improvements in living 
conditions. Fourteen hostages 
were taken, nine of whom were 
released during the talks. One 
young new guard was hidden 
■ and fed by sympathetic in- 
mates. The violent protest 
became a full -scale riot 


‘ Anim als* 


■One witness last year des- 
cribed the overcrowding in one 
dormitory, where about 60 men 
slept a foot apart and “fights 
occurred over nothing.” An- 
other convict told reporters he 
had spent his first two years in 
the prison sleeping on the 
floor. 

As the press toured the prison 
on Monday in the wake of the 
riot, surviving inmates camped 
outside, shivering under 
blankets in freezing tempera- 
tures. 

“ Treat us like animals and 
we’re going to become animals,” 
erne prisoner shouted to 
reporters. 

It seemed no exaggeration. 
Hie rampage began at 2 am on 
Saturday when one of the JS 


Drag trade 

Many of toe dead were 
apparently informers whose 
names were discovered in office 
files. While “snitches” are 
hated by all prison inmates, toe 
Mexican-Americans who were 
overwhelmingly in the majority 
in Santo Fe are known to be 
especially brutal in their treat- 
ment of those they consider 1 
traitors. The prison’s kitchen , 
was ransacked for knives, meat 
cleavers and other instruments 
used in the killing which 
followed. 

The drug trade is brisk In 
most U.S. prisons. At Santa Fe, 
inmates broke into the 

infirmary, where drugs were 

found and distributed. No 
official count has been taken of 
the drug-related deaths, but 

some inmates were later 
removed to area hospitals in 
coma's from overdoses. 

Racial tensions, a major 

source of trouble in prisons 
here, may also have led to the 
deaths of some black inmates. 
Other killings were apparently 
toe result of individual feuds. 

Striking similarities exist 
between toe Santa Fe . and 
Attica rebellions, bat there are 
also key differences. In both, 
overcrowding and harsh treat- 
ment were at issue. In both 
the uprising followed days of 
tnrmoiL 

Inmates in both prisons 
demanded confrontations with 
the states' governors. Mr. 
Nelson Rockefeller. then 
Governor of New York, refused 
to appear on the scene and 
ordered an attack on the prison 
in which many of the eventual 
toll of 43 lost their lives. 

The Attica rebellion led- to a 
national reappraisal of- penal 


conditions, and moves were 
made- towards improvement 
However, the rising crime rates 
in the last decade and tbe 
failure to find workable 
rehabilitation programmes have 
led to overcrowding and a 
general, punitive mood among 
the voters. 

In fiscally conservative New 
Mexico, which in 1977 passed a 
new sentencing law to get 
tough on crime, the legislature 
has been reluctant to allocate 
funds for penal facilities and 
programmes. Now it must find 
several million dollars to repair 
the old prison or build a new 
one. 
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Deutsche Bank visit 
to Moscow stirs 
east-west tension 

ay ROGER eores iim Bonn and david Salter in Moscow 


DR. FR IEDRICH WILHELM 
CHRISTIANS, co-chairman of 
Deutsche Bank, returned to 
west Germany yesterday after 
talks with senior Soviet officials 
.on the. financing of a planned 
large scale gas pipeline deal. 

•The .trip to Moscow triggered 
off confusion over whether Dr. 
Christians had requested a 
.special audience, as claimed by 
,Tass, the Soviet news agency 
with -Mr. Nikolai Tikhonov, the 
Sower First Dejuty Premier, or 
whether the meeting was 
arranged at the request of the 
Kremlin. 

The disagreement over a rela- 
tively minor piece of protocol 
reflected the extreme delicacy 
of Dr. Christians’ mission and, 
indeed, of all the recent trips 
to Eastern Europe by top West 
German executives. 

Since the Soviet invasion of 
Afghanistan West European 
Governments have, been urged 
to review their economic links 
with the Soviet Union. Ai the 
same time the Soviet and East 
European press has been giving 
lavish publicity to the visits 
of these businessmen — often 
arranged several months 
previously— in an apparent 
attempt ■ -to embarrass the 
Governments concerned. 

The official reason for Dr. 
Christians’ visit was to oversee 


the instalment of a new 
manager. Dr. Axel Lebahn, at 
the Moscow branch of Deutsche 
Barit. But it is understood that 
he also discussed the possibility 
of credits in connection with 
Soviet gas deliveries to West 
Germany. The pipeline pro- 
ject could cost as moch as 
DM 20bn (£5.1 bn) and would 
involve the building of a new 
pipeline stretching from the 
gas fields in Western Siberia to 
Western Europe. 

Dr. Helmut!) Buddertherg, 
chief executive of Deutsche BP, 
has also visited Moscow recently 
to discuss the same projecL 
Like Dr. Christians, his visit 
was first agreed on in Novem- 
ber, well before the Soviet 
invasion of Afghanistan. 

There are other signs that 
West German trade links are 
continuing with the Soviet 
Union despite the cooling of 
East-West political relations. 
Herr Willy Korf. head of Korf 
Steel, has visited Moscow and 
Herr Bertbold Beiiz, chairman 
of Krupps supervisory board, 
was this week in Poland to 
discuss further co-one ration 
with Warsaw. 

On Wednesday Krupps- 
Koppers. a subsidiary of the 
Krupp steel group, announced 
that it is to build a DM 250m 
coal-into-gas project near 
Katowice in Poland. 


E. Germany, Russia 
to co-ordinate plans 


BY LESLIE COLITT IN BERLIN 

EAST GERMANY and the 
Soviet Union, who are each 
other’s largest trading partners, 
have sigded a five-year agree- 
ment to co-ordinate their 
national plans through to 1985. 
The agreement provides for only 
a small annual rise over their 
current level of trade. 

In order to pay for a largely 
-fixed amount of Soviet energy 
and raw materials East Germany 
will have- to. reduce other 
imports from the Soviet Union 
- while greatly stepping up its 
.own exports. 

The agreement signed in 
East Berlin provides for bi-' 
lateral trade in the five-year 
period of 48bn transferable 
roubles or some DM 134bn 
(£33.6bn). This, compares with 
a planned volume of trade -this 
year between the two countries 
of 9bn transferable roubles. - 


East Germany is to receive 
19m tonnes of oil annually over 
the five-year period, the same 
as this year. They will ai«> get 
the same quantities of hard 
coal, rolled steel and cotton as 
during the previous five-year 
plan. 

East German imports of 
Soviet cars and tractors, how- 
ever, are to be sharply cut, and 
East Germany will have to 
export greater quantities of 
manufactured goods to pay for 
Soviet energy supplies and raw 
materials. Among the exports 
are 6.000 refrigerated railway 
cars, 3.275 railway coaches, 100 
refrigerated trawler vessels, 50 
oceangoing, and coastal vessels. 
R1.7bn in agricultural equip- 
ment 3,700 crawler cranes and 
more than R3.4bn in machine 
tools, computers and office 
machinery. 


UK lowers access limits 
on China credit facilities 


BY MARGARET HUGHES . 

A -'PORTION of the $L2bn 
deposit facilities arranged with 
the Bank of China for the financ- 
ing of UK capital goods and 
services exports may now be 
used for contracts for less than 
$lro. Two such contracts, have 
been financed using the 
amended facilities. 

Tbs follows agreement be- 
tween the Bank of China, the 
Export Credits Guarantee 
Department (ECGD> and three 
UK banks which provided the 
of The UK banks which provided 
the facilities, which, are seven 
separate lines of credit. 

The aim is . to encourage 
greater use of the facilities. 
Since their introduction in 
December, 1978, they have been 
used only to finance seven con- 
tracts. worth a totai of $195m. 
Most of these were contracts 
originally concluded on a cash 
basis. As a result, the facility 
was, in December, extended for 
a further year and the minimum 
contract . value ' lowered from 
$5m to Jim. 

Under the new arrangements, 
$2 12.5m of the facilities have 


Peking-Tokyo bank pacts 


BY CHARLES SMITH IN TOKYO 

TWO AGREEMENTS aimed at i 
channelling Japanese invest- i 
mem into joint manufacturing _ 
ventures with Chinese partners 
were signed in Tokyo yesterday. 1 

One links the China Inter- J 
national Trust and Investment J 
Corporation with the Bank of i 
Tokyo. Japan’s specialist i 
foreign exchange bank, the i 
second agreement was signed • j 
between the .same -Chinese 1 
entity and the Indu&nal Bank 1 


Charles Smith, Far East Editor, reports on Tokyo’s first auction of art objects 

Christie’s takes art to the Japanese man in the 



THE SALE or oriental and 
western art. to be held in 
Tokyo next week by Christie's 
of London, wjjj be the first 
public art auction ever staged 
in Japan. 

Sales of antiques and ojets 
d'art are controlled in Japan by 
a 50-year-old law governing the 
sale of second-hand goods, 
which makes public participa- 
tion subject to severe police 
controls. 

Partly because of this, art 
> auctions staged by Japanese 
j dealers have up to now been 
I “within the trade’' (i.e. open 
j only to other dealers). Chris- 
1 tie’s itself held a " closed 
auction " in Tokyo during the 
1969 British Week. Its return 
11 years later to hold a public 
auction could mark a break- 
through in the internationalisa- 
tion and liberalisation of the 
Japanese art market. 

Christie’s will be putting up 
for sale about Y1.2bn (£2.1m) 


worth of western and oriental 
art objects over three days front 
Friday lo Sunday next week. 
The company will be “happy to 
break even “ on the Tokyo 
auction, which iL sees as an 
opening shot in its campaign to 
internationalise the Japanese 
art market. Response to the 
auction from the Japanese 
public, however, suggests that 
sales may be brisk. 

New source 

Christie’s confined its pub- 
licity for the auctions to 
Japanese language media and is 
issuing invitations to a selected 
list of participants who were 
first obliged to buy the Y20.000 
two-volume catalogue for the 
sale. Despite this screening of 
participants 1.500 people will be 

attending the auction. Bidding 
will be conducted in Japanese 
with simultaneous computer 
translation into pounds, dollars 
and Hong Kong dollars of the 


Yen prices bid by Japanese Japan turn out lo be correct, 
buyers. * Tokyo could develop over the 

Jf Christie’s expectations for next few years into an inter- 
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A rare 17th century Ko-lmari bottle vase (left) and a large 
19lh century Satsuma oviform koro painted in black and 
gilt, two of the pieces on sales next week at Japan's first 
art auction. 


national an market comparable 
in importance wilh Geneva 
t where the company stages 
three art auctions a year) 
though still far behind Loudon 
or New York. Inter nations lisa- 
lion of the Japanese market 
would involve Japan becoming 
a source of an objects for the 
international market as well as 
a buyer. 

Strong opposition 

Christie's believes that this is 
possible, given the variety, of 
indigenous art which Japan 
boasts (both antique and 
modem) and in view' of the 
number of western art objects 
which have already found their 
way lo Japan. Christie's view 
of the Japanese market appears 
to be shared by Sotheby’s which 
recently entered into a joint 
venture agreement wilh Scibu 
(a leading retail department 
More chain) lo conduct art sales. 

Christie's began planning jrs 
Tokyo auction two years ago. 


it initially r3ii into strong 
opposition from the Tokyo Art 
Dealers' Association (which has 
dominated the art auction buri- 
ncss up lo now). Ultimately, 
however, it was able to convince 
some members of the association 
that slaying of public auctions 
would benefit the market as 'a 
whole and expand turnover for 
other dealers. 

Tbe proposal to import into 
Japan a large quantity of 
western art works found favour 
with the Ministry of Interna- 
tional Trade and Industry at a 
time when MITI was racking 
its brains to think ways of ex- 
panding Japan's imports from 
-the U.S. and Europe (that would 
preferably not involve too much 
direct competition with Japa- 
nese industry). Christie's was 
assisted in complicated negotia- 
tions with the Tokyo Metropoli- 
tan Police i which has iu license 
the auction) and in handling 
import formalities by the UK 
trading company Dodvteil. 
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French block order for ships 


Hitachi chips plant for Bavaria 


BY T£RAY DODSWORTH IN PARIS 


been allocated for contracts be- 
tween $100,000 and Sim of 
which 5100m is being provided 
by Midland Bank International, 
$75m by National Westminster 
amid $37.5m by Barclays Bank. 

• Midland Bank has already 
arranged financing for two con- 
tracts below the $lm level. One 
is a $250,000 contract awarded 
to Lancy (Effluent Treatment) 
for the supply of effluent treat- 
ment equipment destined iar 
use in conjunction with a tur- 
bines project in China. The 
other is a $165,000 order for 
dynamometers for use In test- 
ing gas turbines awarded to 
Fronde Engineering. Both are 
scheduled for delivey within 
the next 12 months. 

• Avey is to send a technical 
mission to China to present 
seminars to invited audiences 
of engineers and technologists 
on modern weighing, measuring 
and testing techniques. The 
eight-man party will spend two 
weeks in China in April as 
guests of the State Bureau of 
Metrology. - - 


of Japan, a leading long-term 
credit bank. 

The China International 
Trust and Investment Corpora- 
tion. was established in October 
last year to help promote 
foreign participation in joint 
ventures under the terms of tbe 
new venture law promulgated 
earlier in the. year. Its pacts 
with the Bank of Tokyo and 
IBJ are the first to.be signed 
with foreign partners. 


THE FRENCH authorities have 
effectively prevented one of the 
country's leading shipping com- 
panies from placing an order 
with a Japanese shipyard by re- 
fusing its request, for an import 
licence on (he boats concerned. 

This move is being interpreted 
as an effort to try to redirect 
the orders towards the ailing 
French shipbuilding industry, 
which in common with the rest 
of the European industry has 
been suffering from lie slump 
in orders. 

Four container boats, of 26.000 
tonnes each, were involved in 
the order, which was being 
placed by the Cbargeurs Detaias- 
Vieljeux Shipping Company. 

I is . believed that the 
Japanese shipyard offered to 
build the boats for FFr 80m 
(£8.75m) each, against the best 

Cognac 
sales rise 

by 11.5% 

By Our World Trade Staff 

BRITAIN WAS the largest 
foreign market for cognac last 
year, with sales in the UK 
totalling 20.5m bottles, about - 
17 per cent of France’s' total 
export sales. 

Overall sales, both domestic 
and export, rose by 11-5 per 
cent last year to an all-time 
high of 151.7m bottles, the 
Cognac Producers Associa- 
tion has announced. Exports 
rose by 14.3 per cent to 
120.6m bottles, and in value 
terms were 24 per cent higher 
at FFr 2.9bu (£3 10.8m). 

The world's biggest cognac 
drinkers are residents of 
Hong Kong, the Association 
said. The market absorbed 
8.6m bottles of cognac last 
year for a population iff 5 Jim. 
Sales in Hong Kong have 
practically doubled In the 
space of three years. 

The removal • of protec- 
tionist barriers has resulted in 
a * sharp increase in sales to 
the U.S., where sales 
amounted to 20Jhn bottles 
last year, increase of 20.3 per 
cent on the 1978 figure, which 
itself was 66 per cent up on 
1977. 

Exports to Japan rose by 
35 per cent last year to 
3.54m bottles. 


French surplus 
on Sino trade 

PARIS — France exper- 
ienced a surplus of FFr 55m. 
(£5. 9m) in its trade with 
China last year, compared 
with a deficit of FFr 125m 
in 1978, figures released by 
the French-China committee 
of the French Employers’ 
Association show. 

French exports to China 
rose 62 per cent last year to 
FFr l-44bn, while imports in- 
ereased 37 per cent to FFr 
1.381m. 

The Association points out 
that French exports to China 
are fragile^ with 70 per eent 
accounted for by three sec- 
tors — steel, mechanical and 
electrical equipment. 

Other major French exports 
last year included optical in- 
struments worth FFr 87m (up 
128 per cent over 1978), sugar 
FFr 82m (up IS4 per eent). 
fertilisers FFr 47m (down 46 
per eent) and vehicles FFr 
22m (up 193 per cent). 
AP-DJ 


offer from a French shipyard of 
FFr 120m (£12.8bn). 

Whether the French sipyards 
will be able to bring down their 
prices to match those of rhe 
Japanese is not yet clear, 
Delmas-Vieljcux appears to be 
pessimistic about the chances 
for the order despite the possi- 
bility that the system of EEC- 


conrrolled shipbuilding subsidies 
could considerably reduce the 
price it would have lo pay for 
the boats. 

• Mitsubishi Heavy Industries 
has signed a contract with the 
Kuwait Oil Tanker Co. to build 
two 80.000 dwt tankers, for de- 
livery next year. Reuter reports 
from Tokyo. 


Nissan seeks Taiwan interest 


NISSAN MOTOR confirmed yes- 
terday that it is negotiating with 
tbe Government of Taiwan on 
a proposal to build a car- 
manufacturing plant in Taiwan 
aimed partly at the domestic 
market and partly at exports. 
The pliant would have an annual 
production capacity otf 200,000 


units. 

It would be jointly owned by 
Nissan and a Taiwanese Gov- 
ernment partner if the negotia- 
tions come to fruition. It is 
believed, however, that other 
foreign motor manufacturers 
may also have had discussions 
on a similar project. 


BY JOHN LLOYD 

THE JAPANESE electronics 
company Hitachi is to establish 
a semiconductor (microchip) 
plant in West Germany, at a 
cost of DM 9m (£2.3m). 

Trie investment, though small 
at Lhis stage, Is indicative of the 
increasing presence of 
( Japanese computer and serai- 
; conductor interests in Western 
Europe. 

Already. Nippon Electric, the 
country’s main telecommunica- 
tions manufacturer, has a plant 
in the Irish Republic and is 
expected to build a larger one 
elsewhere: while Fujitsu is 
expected to set up in Europe, 
probably in the Republic as well. 

Fujitsu is linked with the 
West German company Siemens 
io the production of large com- 
puters, while Hitachi has 


recently signed a similar deal 
with the Italian electronics 
company Olivetti. 

The Hitachi plant, which will 
be a wholly-owned subsidiary. 
will be located' at Landshut. in 
Bavaria. Its initial production 
will be at 300,000 semiconduc- 
tors a month. 

0 A number of European users 
of semiconductors are com- 
plaining abuut U.S. component 
suppliers’ delivery times, and 
switching to Japanese products, 
according to a report just pub- 
lished by the U.S. consultants. 
Gnostic Concepts. 

The report, the latest in the 
company's series, European 
Electronics Econometric Ser- 
vice, predicts that the present 
shortage in semiconductors is 
not expected to end until the 


latter part o£ this year. 

Demand for components in W. 
Germany is expected to grew by 
more than 10 per cent, while 
demand in the UK is expected 
to grow by more than 14 per 
cent. German computer manu- 
facturers have doubled their 
orders for semiconductors over 
tbe past year, while in the UK, 
telecommunications is now con- 
suming 30 per cent uf all com* 
nonents used. 

© Akai Electric has estab- 
lished a wholly-uwned. sales sub- 
sidiary. Akai Audio Video 
Canada, in Vancouver to import 
and distribute its products. 
Reuter reports from Tokyo. 

The Canadian company, 
capitalised at C$495,000 
tf 186.790), is Akai’s seventh 
overseas sales subsidiary. 








Mm plan to boost plant sales 


TOKYO — Japan's Inter- 
national Trade, and Industry 
Minis try (MITH said St has 
proposed . establishing a - jo int 
export insurance system 
between - Japan and Western 
nations to help -form inter- 
national-eonaorfia for industrial 
plant exported ..." ' ' _ 

In a report to be submitted 
to The Committee on ^ Basic 
Policy Towards Plant Exports, 
an advisory body, MITI. also 
proposed~ Eri«^sibH of -export 
finance and ' . appJtcatton. • of 
export insurance to projects in 
which Japanese companies have 
less than 50 per cent interea. . 

' Other proposals- Iscinded' tiie 
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stan dardising Industrial plant 
facilities, strengthening the 
engineering capacity of Japa- 
nese exporters and assign m ent 
of commercial attaches to 
Japanese embassies to collect 
data on the credit standing of 
importer countries, the Ministry 
added. . > .. : 

Exports of Japanese industrial 
plant facilities approved by 
tbe Government In fiscal 1979 
ending next month are expected 
to total $12bn, up *40 per cent 
over the previous year, due 
mainly to- the signing of con- 




tracts with China totalling 
$1.70bn, MITI said. ' 

However, the long-range out- 
look for Japanese industrial 
plant exports is not bright Oil- 
producing nations have' either 
temporarily completed in- 
dustrialisation programmes or 
are taking fresh looks at their 
plans, while non-oil producing 
. developing countries are suffer- 
ing from • increased • external 
liabilities, the Ministry said. 

The trend was indicated by a 
recent decline in the share of j 
Japanese companies . in inter- i 
national inquiries for industrial 
plant facilities, it added. 

Reuter 


If you have £1,000 or more to 
invest, you’re going to like ProxonciaTs 
new Greater Growth Investment Plan, j 

You’re going to like it because it 
combines a whole lot of money- 
making ideas in a single plan. r 

You get high interest, life assur- 
ance cover, some much-needed tax c 
relief? complete security and easy t 
access to your money 

All at once. f 

Ifs one of the best thought-out 
investment plans ever put together. ^ 

Because it does so many.^^||^ 
things so well, the plan is " WJglll 

sophisticated. 

So; we’re not going to 
explain it here. 

■ Instead, we’d.like you to 
send for our new booklet. ■ 

It’s written in plain English 
and makes a slightly complicated ig||| 
idea very simple to understand. 

And shows how easy it is far’ Wp 
you to benefit from it. IP 


Send for the booklet now 
You’re going to find it a very 
profitable twenty minutes’ reading. 


(for a 40-year-old man at current 
rates) : 

£3,000 at tlie end of ten years 
could bring you £8,740. Plus access 
to your money Plus life cover. 

Plus a veiy warm 
feeli «S- .. 
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1 want the full story about E |- 
Provincials Greater Growth | || 
Investment Plan. | f| 

Name E Sj 


Company 

Address 


Postcode 


(BLOCK CAPITALS PLEASE) 
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PROVINCIAL BUILDING SOCIETY jj 

Send in Investment Manager, Provincial Building i 

Society FREEPOST? Bradford, Ufcst Yorkshire BUI IBR.^J 




Nowifs up to you. 




’iVorinrifi BuildingSorieip 
Provincial Ho use, Bradford EDI O&a - 
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Roger Matthews, in Cairo, previews forthcoming efforts to secure an IMF aid package KllW<iit to 

Egyptians seek seal of good house-keeping retire 

E Egyptian ' Government do not suggest that Egypt is The yardstick to be used by are to’ be. reached. The overall the weighted average price of ncriAVMmif 

ies to clinch a $lbn agree- going to be in any real diffi- the IMF Is whether the Egyptian budget deficit for 1980 is un- these commodities had risen fay dNScIIIUl T 

nt with the International culty in the short term be- Government has done enough officially put at about E£3bn 30 per cent over the year. More 


THE Egyptian ' Government 
"hopes to clinch a $lbn agree- 
ment with the International 
Monetary Fund during the nest 
sis weeks which, according to 
some officials, would be the lar- 
gest-ever three-year facility 
granted by the Ifiind to a de- 
veloping country. 

• Newspapers in Cairo have 
already announced the deal, and 
economic ministers have in pri- 
vate confirmed that the Fund 
team arriving in Egppt this 
weekend will be negotiating the 
final details. 

There are elements of both 
bravado and the bazaar in these 
pronouncements. The Govern- 
ment likes to announce as facts 
events that should more 
accurately be couched in the 
future tense, while in the best 
traditions of Middle East bar- 
gaining it believes in pitching 
opening bids at a level that 
allows plenty of room for sub- 
sequent maneouvre. 

Even so it might seem sur- 
prising that Egypt appears to 
have made no provision for IMF 
drawings in either its balance 
of payments predictions or in 
its domestic budget for 1980. 
One explanation would be that 
Egypt is buoyed by its foreign 
exchange earnings from oil. its 
workers abroad, use of the Suez 
Canal and tourism, and has no 
immediate need of funds from 
the IMF. The transformation in 
its balance of payments during 
the past 24 months left Egypt 
with a tiny overall surplus last 
year, in spite of a current 
account deficit of around fil.Sbn. 

Although the current account 
deficit may widen to more than 
S2bn this year, the overall 
balance of payments predictions 


do sot suggest that Egypt is 
going to be in any real diffi- 
culty in the short term be- 
cause of the continuing inflow 
of official funds from abroad. In 
1979 official aid, private trans- 
fers, direct foreign investment 
and suppliers credits amounted 
to some $2.4bn. and this could 
rise to nearer $3bn during the 
coming 12 months. 

There is obviously an over- 
riding -political aspect to this 
impressive show of support for 
Egypt. Certainly it has been 
enhanced by President Anwar 
Sadat's efforts to secure peace 
with Israel, by the stormy 
events in Iran and Afghanistan 
and by the indications of 
wider instability in the Middle 
East- 

But it is vital to attract 
more private - foreign invest- 
ment .to Egypt if a more 
broadly based industrial sec- 
tor is to develop and the 
■economic' improvements of* tbe 
past few years are to be 
sustained. To enable it to do 
this, the Government believes 
it needs rather* more weighty 
and independent approval of 
the way it is managing its 
affairs.- The IMF's seal of good 
housekeeping could provide 
that and the Egyptians would 
particularly ' like to wave it in 
the faces of the other Arab 
countries as evidence of the 
ease with which they have sur- 
mounted their political and 
economic boycott. 

To this extent it is immaterial 
to the Government whether it 
actually needs another Slbn over 
the next three years, especially 
given the fact that it has prob- 
lems in dispersing the current 
aid flow. 


The yardstick to be used by 
the IMF is whether the Egyptian 
Government has done enough 
to prove that it is going to check 
the swelling budget deficit, 
especially the bank-financed 
dement of it, and thereby in 
the medium term stand a better 
chance of controlling inflation. 

Here Egypt has a large 
credibility gap to overcome. Its 
last IMF agreement— a $730m 
three-year extended facility- 


are to' be. reached. The overall 
budget deficit for 1980 is un- 
officially put at about E£3bn 
($A2m), and the net or bank- 
financed deficit, which is what 
the IMF is really interested in. 
at E£975m. This - latter and 
official prediction represents a 
cot of 18.5 per cent in the pro- 
visional 1979 deficit, which 
fortuitously turned out just as 
had been forecast 12 months 
earlier, in spite, of significant 


BUDGET SUBSIDIES 

(Efim) 


1977 

1978 

{Prelimi- 

nary) 

1979 

(Esti- 

mates) 

Supply commodities 

313 

423 

984 

Price Adjustment Fund 

228 

— ‘ 

— ’ 

Agricultural Stabilisation 

Fund 35 

38 

66 

Textile Corporation ' * 

16 

46 

46 

Bottled gas and kerosene . 


15 

33 

Industrial output subsidies 

: — 

66 

50 

Public transport subsidies 

12 

18 

28 

Newsprint subsidies ....... 

7 

6 

5 

Government banks 

10 

29 

17 

Other 

17 

43 

48 

Total 


684 

L277 

Source; Ministry of Finance and IMF 


was aborted only four months 
after it was signed in the sum- 
mer of 1978 when the Govern- 
ment crashed through some of 
the budgetary ceilings if had 
accepted. 

Although the 1980 budget 
appears to have been drawn up 
with more care, lack of adequate 
statistics Is still a problem, but 
so too is tiie failure to explain 
how many impressive targets 


cost increases during the year. 

More remarkable perhaps was 
tbe way in which supply com- 
modities — that is. the range of 
staple foods and other items 
that the Government mfihtains 
at . an artificially low price to 
protect the mass of poorer 
Egyptians — also • cost the 

Exchequer . precisely what had 
been forecast, in spite of state- 
ments from some officials that 


The weighted average price of 
these commodities had risen by 
30 per cent over the year. More 
than that, the Government is 
promising to cut total subsidies 
from the stated E£127bn last 
year to E£944m in 1980. 

- But serious rioting followed 
tbe last attempt to cut subsidies 
in January 1977 and a badly 
shaken President Sadat 
absorbed a lesson he will not 
forget It is politically more 
realistic to hope for effective , 
government action on the 
revenue side, where substantial 
improvements are again fore- 
cast: taxes and customs up 31 
per cent, public services up 30 
per cent, Suez Canal revenues ; 
up 23 per cent and petroleum 
revenues up 56.1 per cent 

In addition the Government 
has promised that public sector , 
companies are going to be made j 
to cover their costs, and has 
published a draft law that 1 
would impose a 5 per cent sales 
tax. 

But with public unease over 
prices becoming more evident 
and Mr. Sadat still having little 
to show in material terms for 
his peace treaty, it is going to 
be tbe Minister of the Interior 
who has the dominant voice on 
that aspect of policy- 

The IMF will be well aware 
of this, just as it is of strong 
Western political pressure to 
reach an agreement It wiH also 
be aware of accusations that it 
is too stringent in tbe terms 
that it imposes on developing 
countries. The IMF will have 
to take the Egyptian Govern- 
ment on trust, which argues 
slightly in. favour of an agree- 
ment but for one less than the 
publicised Slbn. 


Anxiety mounts over Syria’s Lebanon redeployment 


BY OUR FOREIGN STAFF 

OPPOSITION in - Lebanon 
mounted yesterday to Syrian 
plans to withdraw forces from 
Beirut, where factional fighting 
between Moslems and Christians 
has been most intense, and to 
redeploy them in eastern 
Lebanon. 

Syria has more than 24,000 
troops in Lebanon as part of 
what was once an Arab League 
peacekeeping force. One quarter 
of these are stationed in 
Beirut, mainly along the “Green 
Line" buffer zones separating 
east Beirut from the mostly- 
Moslem west Beirut 

In Damascus, a meeting took 
place yesterday between Presi- 
dent Hafez Al- Assad and Mr. 
Yasser Arafat, chairman of the 


Palestine Liberation Organisa- 
tion. A key topic was reported 
to be the decision taken on 
Wednesday by the Lebanese 
Cabinet to ask the Lebanese 
army to replace Syrian troops 
in Beirut. 

The Lebanese army disinte- 
grated during the 1975-76 
Lebanese civil war, and has 
only been reorganised In the 
last year or so. But the new 
army is both small and untried 
in confronting factional fight- 
ing. 

In addition the head of the 
pro-Syrian faction of the Ba'ath 
party in Lebanon has said that 
hig group will resort to arms if 
necessary to stop the Syrian 
army deployment. 


A delegation from the Left- 
wing coalition known as the 
National Movement called on 
Dr. Selim al-Hoss, the Prime 
Minister, and informed him of 
their opposition to the proposed 
role for the Lebanese army, 
which they say is doaiinated by 
Christian and right-wing 
officers. 

The PLO has issued a state- 
ment in Beirut saying the 
decision by the Cabinet to bar 
any unauthorised armed 
presence in areas to be taken 
over by the army ignored the 
“ legitimate presence ” of 
Palestinian guerrillas in certain 
Lebanese areas. 

In north Lebanon fighting 
broke out yesterday between 


rival Christian factions. The 
dashes were between sup- 
porters of former President 
Suleiman Franjieh and militia- 
men of the Phalange party. 
There was no immediate assess- 
ment of casualties, but the 
Phalangists said one of their 
fighters was killed and three 
were- wounded. . 

David Lennon adds from Tel 
Aviv: Israel will aid the 
Christian communities in 
Lebanon if the civil war with 
the Moslems and .Palestinians 
there is renewed once Syrian 
troops have withdrawn from 
Beirut and other cities. Mr. 
Menahem '.Begin, the Prime 
Minister, said .yesterday. 

The commitment which Israel 


made in the past to defend the 
Christians of Lebanon still 
stands, he said, and that meant 
those in the North as well as 
the communities in the South 
around Israel's border. 

Reuter reports from Paris: 
Tunisia and Libya, who are at 
loggerheads over a commando 
raid last week on tbe southern 
Tunisian town of Gafsa, have 
both called for urgent meet- 
ings of tbe Arab League, now 
based in Tunis, to discuss the 
situation. 

Tunisia has accused Libya of 
organising the raid, in which 
41 people died, and says it has 
confessions— from captured 
guerrillas that they had Libyan 
backing. 


By Richard johns, Middle East 

Editor, in Kuwait 

KUWAIT PLANS to re-establish 
a Parliament early next year, 
according to Mr. ‘ Abdel-Aziz 
Hussein, Minister of State for 
Cabinet Affairs. In an interview 
he said that the National 
Assembly — which was sus- 
pended in 1976 — would be 
restored on the basis of a re- 
vised constitution and in a 
different form. 

Following ‘ the* return . this 
week of Sheikh Saad al-AbdulIah 
al-Sabahi CroWn Prince and 
Prime Minister, a committee 
will be nominated soon to study 
the necessary changes. It is: 
1 expected to complete its recoin- : 
meadatiohs in abont six months. 
A ■ small working -group has 
already made preliminary ' 
studies. j 

The move will be seen as an j 
overdue response to mounting I 
pressure for a return to some 
kind of parliamentary. Hfe. Dis- 
cussion on the subject, not least 
in tbe Kuwaiti Press, has 
increased over the past few 
months. 

At tiie time of the dissolution 
of the previous National 
Assembly, the late ruler Sheikh 
Sabah al-Salim al-Sabah, gave 
until August 1980 for amend- 
ment of the constitution and the 
introduction of. a new legisla- 
ture. * 

One reason for the suspension 
of the Parliament was the man- 
ner in which it blocked import- 
ant pieces of legislation 
Indefinitely. The Government 
basin mind a maximum period 
of two to three months to read 
and discuss Bills in future, the 
Minister of State disclosed. 


Peking-Hanoi charges 

CHINA AND Vietnam have 
again accused one another of 
stepping up armed provocations 
along their common border, 
Tony Walker reports from 
Peking. The Chinese have also 
rejected another request by 
Hanoi to resume peace talks. 

China claims that there were 
77 provocations along the 
border in the last 10 -days of 
January. In that month the 
Vietnamese proposed the re- 
sumption of peace talks, but this 
was rejected by Peking because I 
the Chinese delegate was “too 
busy." 


ENERGY REVIEW 


BY PAUL CHEESERIGHT 


Australia pushes its coal exports 


PRESSURE FROM Australian 
coal exporters on the markets 
of western Europe has increased 
and will become more intense 
as the industry seeks further 
reductions of its dependence on 
Japanese consumers. This sug- 
gests that both the British 
National Coal Board and trade 
unionists in south Wales face 
an uphill task in protecting the 
UK from this sales thrust 

Australia's high grade coking 
coal has been attractive to inter- 
national steel companies for a 
decade, as the NCB itself has 
recognised by taking a 10 per 
cent stake in the A$400m 
(£ 193.3m) German Creek pro- 
ject under development in 
Queensland. 

Every time oil prices increase 
the relatively low cost steaming 
coal of Australia looks more 
attractive for use in power 
stations. The British Central 
.Electricity Generating Board's 
contract with Oakbridge, the 
New South Wales producer, for 
2.3m tonnes is an indication of 
utility interest. 

So far. however, EEC 
countries have taken no more 
than a modest portion of 
Australia's exports: 6.9m tonnes 
in the year to June 1979, o£ a 
total of 3S.9m tonnes. But the 
Economic Commission for 
Europe has noted that Australia 
is capable of supplying the 
major share of Western 
Europe’s future coal Import 
requirements. 

At present Australian ex- 
porters are handicapped by high 
freight rates or about A $20-22 
because they ship their coal, 
other than that bound for Asia 
in small vessels. But they hope 
that a trend towards larger ves- 
sels will lower freight costs to 
the AS12-15 range. That trend 
will become more pronounced 
as long-term contracts are 
signed and the shipping com- 
panies can see that their invest- 
ment will be protected by 
assured cargoes. But exporters 
could then run up against the 
problem of providing adequate 
unloading facilities at European 
ports. 

Most of the bulk carriers 
available to the Australian ex- 
porters are tied up on the 
Japan run. Japanese customers 
bought 25.6ra tonnes of Austra- 
lian coal Inst year, and their 
role has been crucial to the 
development of the industry, a 
development which has taken 
place at sreat speed. 

In 195S. total coal exports 
were just im tonnes. In 1967, 
they had reached 9.4m tonnes, 
about 95 per cent of which went 
to Japan. Reliance on Japanese 
customers by 1977-78 was Still 
embarrassingly high even 


though total exports had in- 
creased nearly fourfold. The 
economic and political case for 
loosening the Japanese embrace 
prompted a more strenuous 
diversification policy and a mar- 
keting drive into, notably. 
South East Asia. The Japanese 
market now accounts for about 
two thirds of exports. 

Exports were originally 
based, and still largely depend, 
on the provision of coking coal 
for tbe Japanese steel industry. 
But the energy crisis, which has 
enhanced the role of steaming 
coal in power generation plan- 
ning, and the international steel 
recession, have raised the im- 
portance of Australia's steaming 
coal reserves. 

Steaming coal is now con- 
sidered to be the biggest poten- 


This is not to say that Aus- 
tralia’s coking coal exports 
have reached their peak. 
Although competition on the 
international markets has 
become intense in the face of 
the difficulties of the steel in- 
dustry. Australian prices are 
keen. Towards the end of last 
year, Australian hard coking 
coal, with less than 8 per cent 
ash, C-i-f. Japan, was costing 
U.S.856J23 a tonne compared 
with U.S.$61.08 for Canadian 
coal and U.S.873.09 for coal 
from the U.S. Coal of this 
variety from the USSR was 
cheaper, it is true, at U.S.$53.90, 
but was undoubtedly priced on 
the basis of different criteria. 

For other coking coals, of 
high volatility but of low ash 
content, used for blending, tbe 


AUSTRALIAN 

COAL EXPORTS 

■ 


million tonnes, mid-year to mid-year 

1978-79 

Destination 

1976-77 

1977-78 

japan 

26.9 

26.4 

25.6 

EEC 

5 A 

7.1 

6 3 

South Korea 

l.l 

1.1 

TA 

Taiwan 

oa 

0.8 

1A 

Kher 

U 

2.4 

3.2 

TOTAL 

34.4 

37.8 

363 

Source; BHP Newt 

Rmew 


tial growth market for the coal 
industry. The fact that Japan 
has few indigenous energy 
resources of its own, while 
Australia's reserves are plenti- 
ful, at least opens up the 
possibility that in the evolving 
trade relationship between tbe 
two countries Japan may 
ultimately need Australia more 
than Australia needs Japan. 

Total Australian steaming 
coal exports were some 4m 
tonnes in 1978-79, but are ex- 
pected to rise to about 20m 
tonnes a year during this 
decade. Mr. Ronald Camra, the 
Queensland Minister of Mines, 
has estimated that Japan alone 
will need an extra 10m tonnes 
of steaming coal in its power 
stations over the next four 
years. Its requirements are ex- 
pected to reach 100m tonnes a 
year by the end of t be century. 

Such estimates are given sub- 
stance by the sort of contract 
signed by Electric Power 
Development Corporation of 
Japan with Blair Athol Coal, 
the Queensland company owned 
by Conzinc Riotmto of Aus- 
tralia and Atlantic Richfield. 
This contract provides for the 
sale of 5m tonnes of steaming 
coal a year for 15 years from 
1985 and gives EPDC a 19 per 
cent equity stake in the ven- 
ture. It Is the largest contract 
ever signed in the Australian 
coal industry. 


Australian price was UJS.$51.39 
a tonne, bettered by the South 
African price of U-S.$46.09, but 
subs tantially cheaper than the 
U.S. price of U-S.S68.65. The 
price for Soviet coal was 

U.S.545.49. 

Provided the Australian ex- 
porters can hold their produc- 
tion costs and restrain the rise 
of capital costs for new projects, 
there seems no reason why they 
should not hold their place oa 
the market, especially at a time 
when industrial consumers are. 
becoming more and more in- 
terested in coal-fired power: for 
example, Ube Industries, the 
Japanese cement manufacturer, 
has tied Itself to Australian coal 
for the next 20 years. 

Certainly, Australia has 
abundant reserves to meet 
amply both international and 
domestic needs for the foresee- 
able future. ’ The National 

Energy Advisory Committee has 
estimated that demonstrated 
economic resources of black 
coal come to 36.3bn tonnes, of 
which 20.2 6bn tonnes constitute 
recoverable raw coal. Total 
saleable coal at foreseeable price 
ranges, the committee said, 
came to 16.75bn tonnes with 
just over half, of this figure 
being coking cdaL 

There are also extensive, 
deposits of brown coal in 
Victoria, where resources are 
conservatively calculated at 


• 1.47bn tonnes. New deposits 
have been found in South 
Australia. 

The great advantage of much 
of the black coal reerves is that 
they are dose to the surface. 
The Committee said that 
31.74bn tonnes were at depths 
of less than 300 metres. This 
means that many of the reserves 
are amenable to large scale 
opencast mining, a considerably 
cheaper method than deep 
underground mining. 

By far the greater part of the 
blade coal mining is done in 
New South Wales and Queens- 
land. In the former much of 
the mining is underground, 
while in the latter, where many 
of the new developments are 
taking place, over three- 
quarters of the operations are 
opencast Total output from 
New South Wales is consider- 
ably greater than that from 
Queensland. In 1978-79 jt was 
50.5m tonnes against 26.9m 
tonnes. Both figures were 
marginally higher than in the 
previous year. 

But exports from the two 
states are roughly at the same 
leveL In the last financial year 
New South Wales’ overseas 
sales were 19.4m tonnes, while 
Queensland’s • were 18.8m 
tonnes. While exports from 
New South Wales were slightly 
higher than in 1977 r 78. those 
from Queensland were slightly 
lower. Production from other 
states was about 37m tonnes in 
calendar 1978. 

Production may be expected 
to rise steadily,- not only 
because of the growing export 
markets, but because the 
Commonwealth Government 
has put coal at the centre of its 
industrial development strategy. 
Coal-produced electricity is a 
major way of ensuring pros- 
perity through the 1980s, Mr. 
Malcolm Fraser, the Prime 
Minister, has noted. 

Cheap power would encourage 
overseas companies to establish 
themselves In Australia. This 
has already happened to some 
extent with the expansion of 
the alumina-aluminium industry, 
marrying Australian coal and 
bauxite. “We are looking to see 
whether the same kind of 
bringing together cannot occur 
with different forms of 
resources, exploiting the abun- 
dant energy supplies, which are 
largely coal-based electricity, ’’ 
Mr. Fraser said. 

“Apart from direct energy 
exports, we want to bring our 
great resources together with 
abundant supplies of energy to 
gain greater processing within 
Australia. Quite plainly we do 
not want to be just a ‘hole in 
the ground 
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The Government has launched 
a special borrowing programme 
to finance the construction of 
new coal-fired power plants, tbe 
development of new coal fields 
and the conversion of oil-fired 
businesses to coal. At tbe same 
time the Commonwealth, 
Queensland and New South 
Wales Governments are studying 
measures to improve facilities to 
handle the' expected higher level 
of exports. ’ 

Attention is also being given 
to the conversion of coal into 
liquid fuels. . Liquid fuels fTo.m 
coal could be produced by 1990 
on existing technology and 
could be a significant source of 
supply by AD 2000, according 
to Mr. Alan Woods, the head of 
the Department of National 
Development The most 
advanced study is a joint West 
German -Australian venture, 
looking at the feasibility of a 
plant using the combined hydro- 
genation, gasification and 
Fischer - Tropsch technologies 
with a yearly capacity of 2L9m 
tonnes of liquid fuels. 

The coal industry’s overriding 
and chronic problem is finance. 
Australia cannot generate 
enough capital from domestic 
sources and has been caught 
between the desire to attract 
foreign funds and the need to 
maintain control over its own 
resources. The way out of the 
trap has been the flexible inter- 
pretation of a 50 per cent domes- 
tic ownership guideline. 


As a result a strong overseas 
presence has grown up in tbe 
industry as major international 
resource producers have entered 
joint ventures with local groups. 
Most strikingly the oil Industry 
has invested heavily — British 
Petroleum, Shell, Exxon. Atlan- 
tic Richfield, Houston Oil and 
Minerals are among the groups 
which have sought diversifica- 
tion to Australia The biggest 
producer Is Utah Development 
with extensive and expanding 
interests in Queensland. A sub- 
sidiary of General Electric, the 
group had a steady increase of 
profits for ten years uatil earn- 
ings growth was checked in 1978. 

As groups of this size give an 
impetus to the vigorous explora- 
tion and development work, 
there is a danger of delays 
caused by inadequate infrastruc- 
ture. In Queensland, new coal 
developments often march hand 
in hand with extensions to the 
railway network ’and the growth 
of port facilities, but in New 
South Wales there has been 
some evidence that the speed of 
the industry’s advance has out- 
stripped the ability of the ports 
to handle the traffic. Loader 
facilities qre being expanded, 
but not the industry feels, at 
sufficient speed. 

For all that, there is an opti- 
mism in the industry over the 
medium-term— a period which 
should see Australia emerge as 
the world’s largest coal exporter, 
pulling itself, above the U S. and 
Poland. 


Japanese face 
prospect of new 
discount rate rise 

BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


A FOURTH increase in Japans 
discount rate in Just under a 
year - -may ■ well ■ be ■ among 
measures; to be taken during 
the “next month , or so to . deal- 
with inflationary pressures. 

The, increase ■ could bo « 
much - as } per cent,- but the 
Bank of- Japan has yet to make 
any firm decisions. The pur- 
pose of: the. rise would.be to 
prevent ; imported inflation 
from setting off a vicious circle 
of domestically-generated ■ price 
increases. 

Japan's Wholesale price Index 
showed fa year-to-year increase 
of 17.5. per cent In. December, 
but fill per cent of the rise was 
due- to higher prices of - im- 
ported raw materials including 
oil.: If -the Index continues to 
rise quickly and begins to re- 
flect domestic speculation as 
well as more costly imports, 
tbe Bank of Japan is almost-cer- 
tain to act on a discount rate 
increase. 

Officials in various economic 
Ministries say -there is very 
little evidence of speculative 
huying- either by consumers or 
companies at present, except in 
one or two bottleneck areas such 
as the paper and pulp industry. 
Utility rates, however, are due 
to rise by -margins of up to 50 
per cent at the beginning of 
April to cover the cost of higher 


priced oil imports. There is a 
fear that speculation could start 
shortly before the introduction 
of the sew rates in products 
whose prices are likely to be 
affected. ' ' ' . . 

There is at present a wide 
divergence in Japan between 
consumer prices. (up less than 
8 per cent over, levels a year 
ago) and wholesale prices (up 
over 17 per cent). So long as 
-this divergence continues the 
Government can hope for a 
moderate round of wage In- 
creases in the annual wage 
offensive in the spring. 

An overflow of wholesale price 
inflation into the consumer 
sector, however, could make the 
wage bargaining harder to 
handle. This is another reason 
for keeping a close watch on 
price trends during the next 
month or so. 

An increase in discount rate 
during the Parliamentary debate 
on the 1980 budget (between 
now and late March) would.be 
frowned on by the Ministry of 
Finance. This is because changes 
in interest rates would force the 
Ministry to recalculate parts of 
the budget 

However, the Ministry does 
not have the final say in de- 
ciding discount rate in- 
creases. The decision is made 
by the policy board of the bank. 


Monsoon factor depresses 
India’s expectations 


BY K. K. SHARMA IN NEW DELHI 


THE dependence of the Indian 
economy on the monsoon is 
brought out vividly in figures 
released by the Central Statis- 
tical Organisation yesterday. 

The figures show that, the 
national income increased by an 
impressive 7.1 per cent in 1978- 
1979. in marked contrast to ex- 
pectations for 1979-80 when 
national income is expected to 
fall sharply by around S.5 per 
cent and to erode the gains of 
the previous year. 

The main reason is that the 
1979 monsoon failed in most 
parts of the. country, seriously 
affecting agricultural and indus- 
trial output In 1978-79 there 
was a remarkably good monsoon 
for the third successive year. 

India is dependent on the 
monsoon not only for irrigation 
in most of the country but also 
for power supply since hydro- 
electric projects depend on good 


rainfall to fill the reservoirs. 

There are other reasons also 
for the poor performance of the 
economy in 1979-80, such as 
political instability, industrial 
unrest and shortage of raw 
materials. But it is exident that 
another good monsoon would 
have made all the difference. 

Thanks to the foodgrains stock 
built up' over the past four years, 
the usual difficulty over food 
availability is not expected as a 
result of tiie poor rains. Stories 
are still estimated at 17m 
tonnes. Bat another bad mon- 
soon could quickly change this 
picture. 

The Government of Mrs. Indira 
Gandhi has decided- to take 
quick steps to improve the econ- 
omy,- and this is the reason why 
the national budget is to be pre- 
sented late In March and not 
postponed ' for about three 
months as recommended by 
.Finance Ministry officials. 


Record S. African reserves 


BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICA’S foreign re- 
serves rose to a new record of 
R5.567:9m at ’ the end of 
January, an increase of 38 per 
cent on December's figure, the 
Reserve Bank announced yes- 
terday. 

A sharp rise in the bank’s 
gold holding; to R5,026.4m 


accounted For most of the 
increase. Apart , from the large 
jump in the valuation price, 
which is based on London 
bullion prices, the reserves were, 
boosted by further repurchases 
of gold sold in 1976 and 1977 
to foreign parties, believed to 
be mostly Swiss banks, under 
swap transactions. 
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‘No more Cost of fire 

cuts for , 

ulster’ damage rose 


Reduction 


£ NEWS ANALYSIS— COMPETITION BETWEEN COMPANIES 

CBI clarifies views on new Bi 



BY STEWART DALBY 

niE Institute of Directore 
recognises that Northern 
Ireland is- a special case where 
reductions - in Government 
spending should be treated 
cautiously, Mr. Walter Gold- 
smith, Institute director-general, 
told its Northern. Ireland branch 
in Belfast yesterday. 

He said that the "political 
situation " in Northern Ireland 
made it imperative that there 
should not be precipitate cuts 
in Government funds to the 
Province, although the Insti- 
tute’s general policy would be 
to continue to urge further 
Spending cuts. 

Mr. Goldsmith said he would 
prefer Government money to be 
spent on creating jobs in new 
technology in industries rather 
than on “ lame duck " com- 
panies. i 

“Nowhere in the world has it 
been shown to make good com- 
mercial sense in the long term 
to keep uuviable industries 
going for the sake of jobs," he 
said. 

It is believed he was implying 
a contrast between, for example, 
the new DeLorean motor com- 
pany and the declining Harland 
and Wolff shipyard. 

Mr. Goldsmith said he 
recognised industrial restructur- 
ing could not be achieved over- 
sight and he would not advocate 
further Government cuts. 

In the current financial year 
£2 bn gross of Government 
money will be spent in Northern 
Ireland, and the Province has 
been asked to cut spending by 
£65m. which is not expected 
materially to affect jobs or ser- 
vices. 


15% in 


BY ERIC SHORT 

FIRE DAMAGE costs in Britain 
increased by 15 per cent last 
year compared with 1978, to 
reach the record level of 
£355.3m. 

A major fire in the St John's 
shopping precinct in Liverpool 
just before Christmas, costing 
£12m, and a £9.3m fire at a 
refrigerated warehouse in New- 
port, sent fire damage figures 
for December, 1979. to the near 
record level of £39. Lm, and 
overall fire damage costs past 
the 1978 total of £309.3ra. 

The fire damage figure for 
December, issued yesterday '.by 
the British Insurance Associa- 
tion, shows that this cost has 
only once before been exceeded 
by the £42.7m damage suffered 
in November 1977, at the Tune 
of the national firemen's strike. 
December's loss was nearly 
£14m higher than the previous 
month and nearly double that 
for December 1978. 

The number of fires where 
damage reached at least Elm 
rose to 42 from 38 such fires in 
1978. And the number of fires 
where individual damage costs 
exceeded £35.000 totalled 945 
against 897 in the previous 
year. 

Mr. John Williamson, chair- 
man of fhe British Insurance 
Association fire insurance panel, 
stated that there was no room 
for complacency in the figures, 
with fire damage now costing 
on average nearly £lm per day. 
He was particularly worried 




that “ million pound fires ” were 
happening more frequently. 

He pointed out that there 
were four major fires it\ 1979 
including the two in December, 
where damage exceeded £9m. 
In each case the premises were 
not fitted wijh sprinklers. He 
warned that the country could 
not afford the destruction of its 
assets .at this rate. Greater 
priority must be given to fire 
prevention measures in future, 
said' Mr. Williamson. 


pollution 

BY ROBIN PAUL£Y 
AIR POLLUTION levels in 
Britain are falling, despite in- 
creased levels of emissions from 
motor vehicles. But the problem 
cf chemicals released into the 
atmosphere may worsen, a 
Department of the. Environment 
report published yesterday says. 

The report, on a study of the 
progress of pollution control, 
accompanied by a digest of 
pollution statistics, says that 
emissions and concentration of 
smoke in urban areas were 
10 per cent less in 197S than 
1977, and 80 per cent down on 
1960 levels. 

But emissions of carbon 
monoxide, hydrocarbons and 
oxides of nitrogen increased by 
30-40 per cent since 1970, and 
lead emissions by 15 per cent. 

The cumulative deposition of 
strontium-90 from world- wide 
radioactive fall-out, which 
reached a peak in 1964, con- 
tinued to fall. 

The report says that one of 
the most serious problems in 
future will arise from chemicals 
already released into the 
environment, including heavy 
metals. particularly lead, 
mercury and cadmium, which 
can affect human health, crops, 
domestic animals, and wildlife. 

United Kmqdon: Environment 
IP7P; Progress of Pollution Con- 
trol — Pollution Paper No. 16. 
SO. £2: Digest of Environmental 
Pollution Statistics. SO. £5J25. 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


Call for food and drinks 
to be exempted from VAT 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


BRIT ARTS food and drink pro- 
ducers have urged the Govern- 
ment to exempt all foods from' 
liability for Value Added Tax. 

The Food and Drink Indus- 
tries Council, in a letter to the 
Chancellor of the Exchequer, 
points out the anomalies . and 
distortions of competition 
caused bv some foods attracting 
VAT while the bulk do not. 

Foods liable to VAT at the 15' 
per cent rate . are mainly con- 
fectionery and snack products 
as well as soft drinks. The 
council points out that they in- 
clude the foodstuffs most likely 
to be used by school-children as 
a substitute for school meals, 
and are consumed mainly by 
low-income families. 

The Food and Drink Indus- 
tries Council says that if the 


VAT rate were reduced, lower 
prices would be fully passed on 
to the consumer because of the 
intensity of competition in the | 
High Street Zero-rating all ■ 
food would reduce the overall 
retail price index by 0.5 per 
cent the council calculates. 

The Food and Drink Indus- 
tries Council also points out 
two other benefits of reducing 
VAT ' on foods. “Politically, 
tiie’ impact would help opposi- 
tion to any other indirect tax 
increases in the Budget,’* it 
says. "Secondly, a fall m a 
range of prices of commonly 
purchased products would help 
offset any increase in infla- 
tionary expectations as a result 
of further indirect tax in- 
creases.” 


Improved compensation 
sought for pedestrians 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


A CAMPAIGN to improve 
financial compensation for 
pedestrians and pedal cyclists 
killed or seriously injured in 
road accidents was launched by 
the Consumers’ Association 
yesterday. _ ■ 

The association bases its 
campaign on a survey of com- 
pensation levels for non-motor 
vehicle accident victims. • 

It says that under easting 
law, pedestrians and" cyclists — 
and their dependants — are 
likely to receive little or no 
financial compensation, if they 
are killed' or injured in spite 
of the recommendation made 
two years ago by the Pearson 
committee on civil liability. 
This was that a “no-fault 
compensation scheme, financed 
by a levy on petrol, should be 

introduced. . „ 

'This' scheme, the association 
says, would however only cover 
accidents involving . motor- 
vehicles. 

The existing compensation 


system demands proof of fault 
by one of the accident parties. 
This introduces complexities 
such as witness reports and 
accident reconstructions. 

The association's survey, con- 
ducted at Birmingham Acci- 
dent Hospital, found that only 
75 out of the 324 victims or 
relatives questioned had 
bothered to claim compen- 
sation. _ 

A few cases were settled 
within a year, the survey found, 
but inne remained outstacHfing 
up to four and a-hatf years after 
the accident, 

Some 6,600 people are killed 
and a further 80,000 seriously 
injured annually in road acci- 
dents in Britain, the association 
says. Some 40 per cent of the 
dead and 30 per cent of those 
seriously injured are pedes- 
trians and pedal cyclists. 

" Knocked down," Consumers’ 
Association, Caxton HiU, Hert- 
. ford; 41 pp, price £10. 


FT writer is property 


TRTiTEn 


MR. MICHAEL CASSELL, 
property correspondent of p e - ■ 
Financial Times, was yesterday 
named Property Journalist of 
The Year by the Incorporated 
Society ;; of - Valuers and 
Auctioneers. - . 

The - award, is for the 
journalist- who "consistently 
contributes fhe most balanced 
constructive-views on. property. 

Mr;. Cassell received a- s^et 

whrer-and^ ^ i .cheque for' £250 


from David Royle, president of 
the ISVA. . 

'' TVo additional awards were 
made. Mr. Paul Finch of. the 
Estates Times was 7 named Trade 
Property Journalist of The. rear 
and Mr. Alan Travis ' of . the 
-Northampton 'Chronicle and 
Echo received the award for 
Provincial Property ■ Journalist 
'• .The awards were presented at 
.the society’s annual .lunch " at 
the Savoy Hotel ini' London. 


Study on car buying trends 


■RESEARCHERS are beginning 
a 12 .month, probe into. w 
motorists no lodger buy' British. ■ 

Th it>'- study.', 'fbeing fed”; by 
Professor Marty® Cord ey-H aye s 
head of transport, studies at 
Cranfleld Institute -of Tech- 
nology, is financed -by. a' £10 ,000 
Social Science Research; CoomcU 
grant. ■“ : K . 

It ibllows' an Increase :in the 
■mar ket share of imported" cars . 
from 84 ;per cent to 56 per cent 
■ between I975. abd 1979 and .tite 
professor phjpS; to uae a epedu 


-technique to avoid bias- being 
built into the. survey. 

He says: “There may be a 
serious "discrepancy between 
what -.the researcher thinks 
important — and consequently 
the way be frames his question- 
naire— and wbat the buyer 
considers important . in his 
choice of can.” 

The owners of- six different 
cars,, -will be asked why. they 
prefer them ;'to' home built 
products. - ~ - 




THE CONFEDERATION of 
British Industry has made Its 
first tentative move towards 
coming off the fence in its 
attitude to the Government's 
new powers to improve competi- 
tion between companies. 

The CBI has so far adopted 
a low profile over the Competi- 
! tion Bill, now likely to become 
| law late next month or early 
in April. This reticence — in 
public, at least — was in sharp 
contrast to its determined and 
successful campaign in 1977 to 
introduce profit safeguards for 
companies under the new 
powers of the Price Commis- 
sion. 

But the new Conservative 
government's decision to scrap 
the Price Commission — in line 

with CBI policy — apparently 
made the CBI reluctant to 
openly criticise the new com- 
petition powers. It has so far 
confined its comments to spon- 
soring several technical amend- 
ments to the Bill. 

However, the emergent 
rumblings of discontent from 
some companies beginning to 
realise just what the new com- 
petition powers could mean to 
them has stirred the CBI to 
clarify its views. 

Corporate fears over the new 
proposals are based on the fact 
that the powers will give the 
Oifice of Fair Trading almost 
total freedom to recommend 
that any *' anti-competitive 
practice " operated by a com- 




pany can be subjected to a six- 
month investigation by the 
Monopolies and Mergers Com- 
mission. 

The Trade Secretary will then 
have wide-ranging powers, in- 
cluding price control, to imple- 
ment the Commission’s recom- 
mendations. 

The CBI. therefore, has spelt 
out its views in. a new policy 
paper. It says it is “not con- 
vinced that the new investiga- 
tive power set out in the Com- 
petition Bill is justified in view 
of the uncertainty likely to be 
created by the inadequate de- 
finition of * anti -competitive 
practices* contained in it” 

The CBI adds that, with the 
new and existing legislation. 
“ the authorities appear to us 
to have more than adequate 
powers to investigate and pre- 
vent abusive behaviour by 
single enterprises or groups of 
enterprises and no further 
change in the law appears 
necessary.” 

The thinking behind the CBI 
stance is that “while govern- 
ment should have appropriate 
powers to act against abuse of 
market power, great care was 
needed in assessing the need for 
their introduction.” 

In particular, care was needed 
in the introduction of additional 
methods of supervision, investi- 
gation or control “ since these 
may result in substantial penal- 
ties for industry.” 

These penalties, for example, 
would incite The substantial 


management resources needed 
to comply with investigations 
and the uncertainty created by 
an investigation or even the 
threat of one in forward plan- 
ning. In addition, the CBI sug- 
gests that “inappropriate con- 
trols can. by interfering with 
the normal market processes, 
cause as much distortion as they 
are designed to prevent" 

For these reasons, says the 
CBI, "we consider there is a 
strong obligation on the authori- 
ties to be able to demonstrate 
that certain abuses of dominant 
market positions are outside the 
scope of existing law before 
imposing new controls or obliga- 
tions on industry." 

Moreover, the CBI feels that 
the benefits of any new regula- 
tions should clearly outweigh 

the disadvantages caused by the 
new laws. 

But the main thrust of the 
CBTs argument i» that the 
Government was mistaken in its 
belief of the limited degree of 
competition in the UK. The CBI 
suggests that the Government 
and civil servants have attached 
too great an importance to 
statistics which show that an 
increasing proportion of output 
is being accounted for by large 
companies. 

The CBI says such statistics 
may not be a good guide on how 
companies actually behave in 
the industry. For example, the 
CBI suggests that it is possible 
for substantial competition to 
operate in a sector where there 


are a limited number of com- 
panies. Or a company, which is 
dominant in a sector, may fare 
countervailing power from its 
suppliers or customers. 

But. more importantly, the 
CBI suggests the statistics do 
not show the extent to which UK 
companies face increasingly stiff 
industrial competition from 
overseas producers, particularly 
as a result of EEC entry. 

Between 1972 and 1978. im- 
ports of manufactured goods 
rose from IS per cent to 

25 per cent. Moreover, imports 
accounted for 20 per cent Dr 
more of domestic demand in 11 
out of the 17 manufaeiuring 
sectors in 1978. compared with 
only seven in 1968. 

The CBI, therefore, ex- 
presses its concern “that not 
enough weight is being erven 
to the challenge UK business 
faces from overseas ” in the 
formulation of competition 
policy. 

In a separate comment nn 
proposals to tighten the Gove 
eminent's merger policy, the 
CBI suggests that this “will in- 
evitably deter or prevent de- 
sirable mergers. Our view is 
that the market system itself 
disciplines ill-conceived merg- 
ers, and that the mergers 
policy procedure cannot he ex- 
pected to identify potential 
failures with any greater preci- 
sion than is possible by those 
directly responsible for the 
businesses concerned.” 
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Commercial vehicle 
output up by 6 % 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

PRODUCTION of commercial early in 1979 and the temporary Seddon says it was hit by the 
vehicles, including buses and loss of shipments to Iran after combined effects of the hauliers’ 
coaches, in the UK last year the political upheavals there. dispute at the beginning of the 
rose by more than 6 per cent Vauxhall, the General Motors’ year and the engineering em- 
from 384,518 to 408,060, accord- subsidiary, also showed the ployees’ work-to-rule later in 
ing to Society of Motor Mann- effect of disputes and its pro- 1979. 

facturers and Traders’ Statistics, duction fell from 1,616 a week • Department of Industry 
However, recorded production to 1,130. statistics issued yesterday 

of cars, including taxis, dropped Among the commercial showed that output of both cars 
nearly 12.5 per cent, from vehicle manufacturers, Leyland and commercial vehicles con- 


Liberian law chief 
arrives to discuss 
Salem problems 


1,222,84 9 to 1,070,452. 

Of the major manufacturers, 
only Ford increased car output 
from the 1978 level — but the 
group had been severely 
affected by the nine-week strike 
in the autumn of 1978. 

Ford's weekly car production 
averaged 7.667 compared with 
6,239 in 1978. Against this BL's 
output showed a fall from 11,762 
to 9.688 a week, still leaving 
the group well ahead as the 
UK's major car producer. 

Weekly output at Talbot 
(formerly Chrysler! fell steeply 
from 3,778 to 1.980 mainly 
because of the 14-week dispute 


Vehicles pushed up production 
on a weekly basis from 545 to 
580 last year. Ford’s commer- 
cial output rose from 2,048 to 
34216 a week. 

Like its sister-company Vaux- 
ball, Bedford suffered from 
disputes and output was down 
from 2258 a week to 1,686. 

Of the UK's smaller-volume 
manufacturers of trucks, both 
ERF and Foden lifted nutput 
last year, from 58 to 61 a week 
and from 30 to 32 a week 
respectively. But output at 
Seddon Atkinson, the Inter- 
national Harvester subsidiary, 
fell from 101 to 91 a week. 


tinued at relatively buoyant 
levels in January. 

On a seasonally adjusted 
basis, the provisional figures 
show car production averaged 
99,000 In January compared 
with 93,000 in the same month 
of 1979. This was above the 
December level of 90,000 but 
well below the peak month of 
1979, March, when output 
reacbed 111,000. 

Commercial vehicle produc- 
tion on the same basis in 
January was 37,000 compared 
w-ith 34,600 in January, 1979. 
and a peak of 41,900 in April 
last year. 


Sony UK to make 
sets for Prestel trial 


BY GUY DE JONQUIERES 


THE UK subsidiary of the 
Japanese Sony Corporation has 
been chosen as a principal 
supplier of TV terminals for 
use in an international market 
trial of the Post Office's Prestel 
viewdata information service. 

Sony UK will supply 150 sets, 
about half the totaL The rest 
■ will be provided through 
'Electronic Rentals and will be 
made by British companies 
including Decca. 
j The one-year trial is intended 
, to bring the service to the 
: attention of a wide range of 
1 business users by installing the 
i terminals and providing the 
year's service free of charge on 
premises of companies in seven 
countries, including the UK. 

The trial was due to start at 
the beginning of this year but 
may not be launched much 
before mid-March. 

Reluctant 


Delay has been caused by 
technical difficulties in expand- 
ing the central computer's 
capacity. The computer will 
store information distributed on 
the service. 

The order is a coup for Sony. 
It was accepted as an official 
supplier tn Prestel only 
autumn. Until then, the 
had been reluctant to consider 
equipment provided by com- 
panies whose main operations 
were outside Britain. 

Officially the reason Sony has 
been awarded • such a large 
share of the orders is that 
British manufacturers are fully 
engaged making sets for the UK 
market. These are technically 
slightly different from those to 
be used in the international 
trial. 

Sony’s equipment, designed 
exclusively for use with Prestel. 
will not receive normal tele- 
vision programmes. It was 
developed in Japan and Britain. 
The sets for the trial will be 
made at the Sony UK’s plant at 
Bridgend. Smith Wales. 

Prestel. which wen: into ='? r - 


vice in Britain last March, 
enjoys a world lead in viewdata 
sjx terns. Ft uses TV terminals 
to display a wide variety of 
information transmitted by tele- 
phone line from a central com- 
puter. 

The trial will be conducted 
in the U.S.. Australia. West 
Germany, the Netherlands. 
Sweden and Switzerland. As 
well as supplying participants 
with information from the 
central computer, it will offer 
them use of the service for 
internal corporate communica- 
tions and to distribute data to 
outside subscribers. 

Companies prepared to take 
part in the trial include 
British Petroleum. Cable and 
Wireless. IBM, Hertz and ICI. 
Among those providing informa- 
tion to be included in the 
central data base are Fintel — a 
subsidiary of Extel and the 
Financial Times — and . the 
Economist 

The Post Office said yesterday 
that Dr. Alex Reid, director of 
Prestel r.ince it went into opera- 
tion, will be succeeded on 
April 1 by Mr. Richard Hooper, 
managing director of Mills and 
Alien Communications. 

Dr. Reid will move to a 
last np-!’--''rei7Jed post as director of 
P-O. tlv' business system department 
of the Post Office's telecom- 
munications marketing execu- 
tive. 


Nature trust 
buys marshes 

THE SUFFOLK Trust for 
Nature Conservation is to pay 
Suffolk County Council £45,000 
for 62 acres of marshes and 
grazing pastures at Carlton 
Colville on the southern side of 
Oulton Broad. 

The land, declared a site of 
special scientific interest by the 
Nature Conservancy Council, 
includes existing nature re- j contracts in Barbados, Colum- 
v'- *>r So'?**; Water ?nd r»:*t bia, Jamaica, Bahrain, Ireland, 
of Whitecast Marsh. Guernsey and Malaysia. 


Sharp fall 
in Post 
Office profit 

By John Lloyd 

THE Post Office has shown a 
profit of £49m over the first half 
of the current financial year — 
a steep decline from last year's 
interim figure of £170m. 

The postal business plunged 
into the red, showing a £12m 
Joss compared to a £2442m pro- 
fit over the same period in 1978. 

Telecommunications showed a 
profit of £60m, down from the 
previous year's interim figure of 
£ 144.7m. 

Only National Girobank im- 
proved its position, showing a 
surplus of £2 ,2m compared with 
one of £1.5m in 1978. 

The loss in the postal business, 
is almost wholly due to the rise 
in postmen’s pay of more than 
15 per cent last year. The cor- 
poration had budgeted on an 
increase of only 5 per cent, 
under tbe previous Govern- 
ment's guidelines. 

- Telecommunications has suf- 
fered badly from tbe computer 
operators’ industrial action 
which last year halted telephone 
billing for six months and 
forced tbe business to borrow 
more than £lbn. This has cost 
about £100m in interest. 

The profit and loss figures 
before the payment of interest 
show telecomm’’T'ic-»tions mak- 
ing an interim nrofir of £31 Om, 
while posts made *n interim loss 
of ftpm. 

e The Post Office has won a 
consultancy contract to design 
a fully mechanised mail hand- 
ling system for Bangkok, the 
capital of Thailand, sa : n<!t 
strong international competi- 
tion. 

The system, which will be in- 
corporated in a new sorting 
centre adjacent to Bangkok's 
mainline station, will handle 
more than 114m items of mail 
a year. 

The consultancy service, 
which was founded 15 years 
ago. is presently working on 


BY JOHN MOORE 

REPRESENTATIVES from 
the Liberian Ministry of 
Justice were in London yester- 
day to meet She! execlutives 
and Lloyd’s underwriters to 
discuss the mysterious circum- 
stances surrounding the loss 
of the Liberian-registered 
tanker Salem, 

Mr. T. Momolu Gardiner. 
Solicitor-General of Liberia, 
and Mr. Winfred Smallwood, 
the security/public safety co- 
ordinator of the Mtnishtry of 
Justice, had been summoned 
to London by tbe Deputy Com- 
missioner of Maritime Affairs, 
Mr. J. C. Montgomery, to dis- 
cuss further legal moves. A 
further statement Is expected 
today. 

Tbe move follows a week of 
intense legal actfvR yin Lon- 
don and South Africa follow- 
ing loss of the Salem In mid- 
January and disappearance of 
193.132 tonnes of crude oil 
shortly before the tanker 
sank. 

The Salem, 21&928 dwt, was 
bound from Kuwait to France 
with a cargo of crude oil. in- 
sured for $56J3m, which Shell 
had bought in mid-voyage 
from a Swiss, subsidiary of the 
Italian private dll company 
FontolL 

Hie 1969-bunt ship was 
bought by the Oxford Ship- 
ping Company — registered In 
Liberia with an offiee in 
Texas— a month before it 
sank. It went down after a 
series of explosions on 
January 17. 

Shortly after the purchase 
Oxford Shipping bad 
chartered the Salon to Shipo- 
mex, a company which uses 
an accommodation address in 
Switzerland. 

A Tunisian crew-member 


has alleged that the bulk of 
tiie oQ was discharged at 
Durban afte ran unscheduled 
stop, and replaced with 
seawater so that the ship 
would appear folly loaded. 

Shell has instituted court 
proceedings against unnamed 
parties in South Africa, who 
took delivery of the oil, and 
is snein gthe Oxford Shipping 
Company for compensation in 
Admiralty court actios in 
London. 

Liberia’s Commissioner for 
Maritime Affairs has already 
established a formal board of 
inquiry. This has been pay- 
ing particular attention to the 
allegation of criminal fraud. 

Paul Betts in Rome adds: 
Pontoll, the Genoa-based 
private oil company, said 
yesterday that there had been 
no irregularity on the part 
of both it ami Shell in the 
Sale m affair. 

Sig. Paolo Maotovani, Pant- 
oil’s managing director, said 
he hoped to visit Kuwait as 
soon as the investigations into 
the affair were completed, to 
resume collaboration between 
the Italian company and the 
Middle East oil-prodneing 
country. 

Kuwait temporarily sus- 
pended oil supplies to Pontoil 
on Tuesday. In recent years 
Kuwait has supplied between 
3m and 4m tonnes of erode 
oil to the Italian company, 
which owns a refinery at 
Mantua, Lombardy. 

Sr. Mantovani said bis com- 
pany was dearly embittered 
by the suspension but he 
could understand and justify 
the Kuwaiti decision in the 
light of what he described as 
M a serious act of piracy.” 


Control systems -offer big 
opportunity for 



BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


A MAJOR growth opportunity 
for a UK electronics manufac- 
turer is developing In the field 
of control systems for machine 
tools, the 1980 progress report 
of the Machine Tools Economic 


growing demand. The speed at 
which the machine tool industry , 
needs to move if it is to 
capitalise on the growth is 
ilustratqd by. the surge in im- 
ports in the past two years. 


in the market for the smaller 
low-cost machines. 

Elsewhere in the report, 
statistics show that imports iff 
machine tools grew from 35 per 
cent of total sales in -1972 to 47) 


Development Committee (Little Imports of NC (numerically per cent in 1978. Although some 
Neddy) says today. — ' ‘ - ... 

A survey by th* Little Neddy 
shows British machine tool 
manufacturers to be heavily 
dependent on imports of higher- 
level control systems, other than 
the small number made by tbe 
industry itself. Tbe Little Neddy 
says it would welcome. the entry 
into the field of "a major UK 
electronics manufacturer- with 
the strength to look to next 
generation equipments and mar- 
ket them worldwide.” 

Production of higher tech- 
nology machine tools is expected 
to advance strong in the UK 
in tbe next two years through 


controlled) turning machines 
and machining centres, for 
Instance, went up by 78 and 
55 per cent respectively in 1978 
and. continued at high rotes last 
year. . 

The Little Neddy studied 
three product categories in 
depth Sn the past year: NC tam- 
ing machines, grinding machines 
apd machiriing centres. Im- 
ports were high in each sector. 
In turning machines, it believes, 
the UK must see the emerg- 
ence of two or perhaps three 
volume producers if it is to 
meet the foreign challenge, 
especially that of tbe Japanese, 


recovery of market share is 
believed to have come about 
last year, the report says: 
“There is -an urgent need for 
the industry to align its pro- 
duct range still more closely to 
the changing requi r e m e nt s of 
customers.” Although import 
penetration has also grown ht 
West Germany and the UiL, the 
level of imported machine tools 
is still much below that .in tbe 
UK 

Progress Report. Machine 
Tools Economic Development 
Committee. NE DO Books, 2 
Steel House. 11 Totkill Street, 
London SW1P 4QX. 


Record year for life 
assurance business 

BY ERIC SHORT 

UK LIFE assurance companies 
had a record year for individual 
life and personal pensions busi- 
ness in 1979. Figures released 
yesterday by the three life asso- 
ciations— Life Offices’ Associa- 
tion, Associated Scottish Life 
Offices and the Industrial Life 
Offices Association— show that 
new annual premiums rose by 
nearly a third from FI. 531m in 
197S to £695m, with single pre- 
miums up by a fifth from £553m 
to £665m. 

Business was buoyant through- 
out the year, with the final three 
months' figures exceptionally 
good. New annuat premiums ad- 
vanced 44 per cent on a year 
before to £201 m. and single pre- 
miums by 21 per cent to £164m. 

New annual premiums on 
individual life business in 1979 
increased by over a third to 
a record £616m against 1978’s 
£448m. All sectors of this 
market had a good year, with 
linked life business outstanding, to £306m in tbe ordinary 
New annual premiums rose by branch, was mostly attributable 
nearly 80 per cent to £114m. to tbe popularity of short-term 
Industrial life business — high income bonds. This recent 



Motorway 
decision 
reversed 

Financial Times Reporter 

THE HOUSE of Loads yesterday 
overturned an Appeal Court 
Order for the reopening of a 
public inquiry into Government 
plans to build, sections of the 
M40 and M42 motorways near 
Birmingham. 

By a 4*1 majority, the Law 
Lords ruled tint the Appeal 
Court, presided over by Lord 
Denning, Master of the Rolls, 
was wrong to quash the Environ- 
ment Secretary's approval of the 
motorway scheme and order a 
further inquiry hearing. 

. Hie Law Lords' ruling is a 
blow for motorway objectors 
who bad wanted to challenge 
Government traffic forecasts at 
a renewed inquiry. Lord 
Edmund -Da vies, in a dissenting 
judgment, said the motorway 
objectors had been denied a 
‘TaiT crack of the whip" by the 
inspector’s refusal at the 100- 
day inquiry to allow cross-exam- 
ination on ministerial methods 
of forecasting traffic needs. 

In favour of allowing the En- 
vironment Secretary’s appeal 
were Lord Diploclq Lord Dil- 
horne, Lord Fraser of Tullybel- 
ton and Lord Lane. - 


change. Ordinary life business 
saw a less spectacular rise with 
premiums up 28 per cent to 
£325m. 

The buoyancy of the single 
premium life market in 1979, 
with business up 50 per cent 


“He’s off to value a property 
in the Australian outback” 



;. But not all companies know 
what they're worth. 

Balance sheet and insurance values 
are often shown at far below their reed 
level in today's market. This ccm spell 
dangerous vulnerability to fires and 
take-overs- as well as depressing a 
company's asset figures quite 
unnecessarily, 

Fuller Peiser undertake property 
valuations for current cost accounting, 
insurance and sale. We have long 
expe ri ence in this held, working for 


large jmririgh4 n ! f rmr? commercial 
concerns throughout the United. 
Kingdom 

We also carry auivalncrtians in 
the more unlikely places overseas, 
ensuring that the figures are expressed 
in line with current accounting practice 
and that the values are based on 
consistent criteria. 

Our Senior Partner. Mr J.E.G. Seism; 
FRiCS would be glad to give you mare 
information cm this service, and an all 
the others which Fuller Peiser can 
provide. 


FULLER 

PEISER 


Cnarl8ti<3 Surceyon 

Thavies Inn House 
3-4 Holbom Circus 
London EC1N2HL 
Ot-353 6851 Tekac 26916, 



weekly or four-weekly premium 
life ' business sold at policy- 
holders’ homes by home-service 
life company agents— a.Uo had 
a successful year, thanks to the 
change in the method of credit- 
ire life assurance tax relief. 

New annual premiums 
improved by 36 .per cent to 
£176m with 21 per cent of the 
growth coming from the tax 


innovation, offering net yields 
of 18 per cent over one year, 
sold -about £S0m in 1979. Linked- 
life bond sales rose only mar- 
ginally from £280m to £288m. 

In contrast, the personal 
pensions market primarily for 
the self-employed, was dull last 
year, following a successful 
1978. Annual premium business 
dropped 5 per cent 


Fewer places won 
by foreign students 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


UNIVERSITIES’ claims that a 
wholesale fall-off in overseas 
students will result from the 
withdrawal of the subsidy to 
their fees were challenged 
yesterday by statistics from the 
Universities Central- Council on 
Admissions. 

The figures show that whereas 
the universities have continued 
to accept over half the British 
applicants for undergraduate 
courses, the proportion of over- 
seas candidates accepted has 
fallen in five years from a third 
to just over a fifth. 

In 1974 the institutions admit- 
ted 64,419, or 57.5 per cent, of 
the 111,973 British applicants. 
Corresponding figures for the 
current year were 76,685, or 53.9 
per cent, admissions out of 
142,228 British candidates.' 

Home students’ applications, 
therefore, rose by 27 per cent 
in the past five years, and rate 
of acceptances declined by 3.6 
percentage points. 

Overseas undergraduates 
accepted in 1974 numbered 
4,586, or 33.2 per cent of 13,807 
applications. For this academic 
year foreign applications rose by 
75 per cent to 24,134. Of these, 
5,055 were admitted, an accept- 
ance rate of only 21 per cent. 

Since the Government said it 
would charge overseas students 
“full-cost” fees, increases of 
150 per cent and more for new 
entrants next autumn, univer- 
sities have complained that they 
will lose their educationally 
essential leavening of students 
from other countries. 

Applications for 1980-81 
undergraduate courses are still 


being received. Since the extent 
of fee increases was made 
known inflow of overseas appli- 
cants has been about 15 per cent 
down on the record level of a 
year ago. 

With 15 per cent reduction 
the universities could evidently 
maintain their 1979-80 foreign 
intake undergraduates by in- 
creasing admissions from 21 to 
24.6 per cent. This would com- 
pare with 24.3 per cent in 1978- 
1979 and 26.4 per cent in 1977- 
1978. 

Seventeenth Report — 1978-79. 
UCCA CPO Box 38, Cheltenham, 
Glas., GL50 1HY); 65p. 

• Only students from over- 
seas who start a course with 
the next academic year will be 
charged the full-cost fees, about 
£2,400 for 'degree studies in arts 
and most social sciences, £3,300 
for science and technology. 


Doctors’ green 
flashing lights 

MR. NORMAN FOWLER, 
Minister of Transport, has laid 
before Parliament new regula- 
tions allowing doctors to use 
flashing or rotating green 
beacons on the roofs of their 
cars when answering 
emergency calls. 

The main purpose of provid- 
ing doctors with this type of 
beacon is to enable other road 
users to identify a vehicle 
being used by a doctor hurry- 
ing to an emergency. The new 
regulations come into opera- 
tion on February 28. 


Ford names 
its world 
car Escort 

FORD is to use the name Escort 
for its first world car, the group 
announced yesterday. 

The world car project in- 
volved engineers, designers and 
suppliers from Belgium, Britain, 
France, Germany, Italy, Japan, 
Spain, the U.S., and Yugoslavia. 

Tbe new European Escort is 
unofficially expected ■ to be 
launched at the Paris motor 
show in October. A U.S. ver- 
sion, s h a ri ng many features but 
not exactly the same car, will 
replace the Pinto and Bobcat 
in America. * 

Airport noise grants 

A GOVERNMENT noise insula- 
tion grant scheme for people 
living near Heathrow and Gat- 
wick airports starts on April 1. 
Grants will cover the cost of 
insulating two living rooms 
and all bedrooms in. every home 
within designated areas, subject 
to local authority approval. 

New freight service 

A ROLL-ON, roll-off freight ser- 
vice from Southampton to 
Portugal, Spain and Italy will 
be started ’ next month by 
Interrol of Madrid. A new ves- 
sel, Roihnan, will begin the 
service and be joined in June 
by a sister ship, Rollal. 

Factories for Wales 

THE DEVELOPMENT Board 
for Rural Wales is to build 
another 41 factories in the next 
12 months following the heavy 
demand for light industrial 
space it has had since it started 
developing the mid-Wales 
region in 1977. A total of 75 
small units are planned for the 
whole area. 

Shoe plant cut 

MILLERS FOOTWEAR at 
Cockermouth in Cumbria, which 
employs 1,000 workers, was put 
on a three-day working week 
yesterday after a slump in 
orders from the Soviet Union. 
The cut follows the loss of an- 
other 1,000 jobs after factory 
closures in West Cumbria in 
the past six months. 

Campaign dropped 

THE INSURANCE in dustry has 
decided not to proceed with its 
proposed advertising campaign 
to project its public i m a ge and 
to fight -off the Labour Party 
proposal to nationalise it. The 
campaign, masterminded by 
Saatchi and Saatchi, would 'have 
involved spending up to £4.5m 
over three years. 

Prince heads fond 

PRINCE MICHAEL of Kent is 
the new president of the Royal 
Patriotic Fund Corporation, 
which distributes more than 
£70,06 0 a year in allowances 
and grants to Servicemen’s 
widows and children. 


Chemical Training 
Board ‘should close 9 

BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE Chemical Industries Asso- 
ciation wants the Chemical and 
Allied Products Industry Train- 
ing Board dosed -on -the grounds 
that it is “unnecessary and 
counter-productive." 

In a confidential report to the 
Manpower Services Commis sion, 
which is looking at all industry 
training boards in a general 
review, expected to be -com- 
pteted by July, of the 1973 
Employment and Training Act, 
the association says there is “no 
justification for charging ■ the 
taxpayer" for training services. 

Companies should identify 
their own training needs and go 
to outside consultants or to the 
association for help if they can- 
not fulfil them on their own. 

The board has undertaken “ a 
number of activities which are 
essentially of a socio-political 
nature." These may be valuable 
to the Government and nation, 
but “ do not relate to the 
chemical Industry nor to train- 
ing within it.” 

“ National needs, arising from 
the pursuit of social objectives 
or from cross-industry shortages 
of key skills, should be indenti- 
fieri by- the Manpower Services 
Commission or by the Govern- 
ment and funded by the appro- 
priate Government deportment 
or agency. 

“Training boards related to 
particular industries do not 
seem to be appropriate bodies 
to take overall action in these 
circumstances.” 

It “ cannot emphasise too 


strongly" that training needs 
must be seen aginst the general 
economic climate and the 
44 intense international compe- 
tition.” Managers and other 
employees were “ preoccupied, 
with combating this environ- 
ment '* and would demand 
“ ruthless scrutiny of expendi- 
ture which is not bearing 
directly on this objective." 

Most Chemical Industries 
Association member-companies 
saw the levy exemption review 
and monitoring activities of the 
board, "which occupy nearly 
one quarter of the training 
board staff’s time, as bureau- 
cratic and irrelevant." 

The board should be "com-, 
plimented” on ’ its part in' 
improving quality of training 
and stimulating greater aware- 
ness of . the value of training. 

But “it would be surprising” 
if measures thought valid in 
1964, the year when the indus- 
try training boards were set up, 
or in 1973, were appropriate 
today. 

Mr. Horace Wright, chairman 
of the board, said yesterday 
that it was aware of the 
association’s report and had 
discussed it 

He believed tbe report re- 
flected views of larger chemical 
companies only, and not the 
unanimous opinion of the in- 
dustry. 

Many smaller chemical con- 
cerns, he said, actually wanted 
an increase in the training ser- 
vices provided by the board. 


Company spending on 
acquisitions doubles 


■takeover of Oil 
and the £71m 
of Spillers , by 


Oil's £86m 
Exploration; 
acquisition 
Dalgety. 

Acquisitions and mergers, in- 
cluding sales of subsidiaries 
between company groups, rose 
from £404ra in the third quarter 
to £752m in the last three 


BY ANDREW FISHER 

COMPANIES more than 
doubled their spending on 
acquisitions in the fourth 
quarter of last year. The total 
figure for 1979 was the highest 
for seven years. 

With five major acquisitions 
in the quarter, the level of 
acquisitions of independent com- 
panies rose from £2 94m in the months, 
third quarter to £728m in the For the full year the total was 
fourth, figures from the Depart- £1.66bn, a rise of 45 per cent 
ments of Industry and Trade from £1.14bn in 1978, but still 
show. below the £2.53bn of 1972. 

The largest deal was Thorn Apart from the five major 
Electrical Industries’ £168m. deals in the final quarter, worth 
takeover of EMI, followed by 
General , Electric Company’s 
£98m acquisition of toe Averys 
weighing machine group. 

Other deals in the quarter 
included the purchase by BAT 
Industries of the other half of 
Mardon Packaging from 
Imperial Group for £S8m; 

London and Scottish Marine 


more than £50m each, another 
five were for at least £10m. The 
average cost of acquisitions was 
£5.4m, against £3-3 m in the 
previous quarter and a quarterly 
average in 1979 of £3.1m. 

Acquisition payments in the 
form of fixed securities soared 
to 26 per cent— £195m— from 5 
per cent in tbe third quarter. 


Munch etching fetches 
£4,600 at Sotheby’s 


AN ETCHING by Munah, ** The 
Fight,” sold to a -Norwegian 
buyer in a Sotheby’s print sale 
yesterday for £4,600. A litho- 
graph by Toulouse-Lautrec of 
“ Marcelle Lender en Buste ” 
made £2,700. Top price among 
the musical instruments was the 
£1,500 for an English violoncello 
attributed to Thomas Kennedy 
made around*1819. 

In a' photographs sale at 
Sotheby Parke Bernet in Los 
Angeles on Wednesday. 
“ Expecting ” by Joanne 
Leonard, exhibited in 1974, 
sold for £10,870 while “Moon- 
rise, Hernandez, New Mexico.” 
1941, by Ansel Adams, went for 
£5,870. In New York, a French 
two-colour gold toilet set by 
Cartier was bought for £17,826 
and an early 18 th century 
German' bone chess-set for 
£8.261. 

A tall {10 ft 11 in) carved 
Victorian wooden chimney- 
piece, with some 17th century 
parts, once a feature of the 


in London yesterday brought in 
£70,100 with a top price of 
£2,700 for a set of four Louis 
XV gilt wood armchairs. In 
New York on Wednesday, an 
art nouveau and art deco 
auction totalled £708.075. A 
1902 Tiffany floor lamp with an 
oriental .poppy design made 
£35,000 -while a pearl and 
chalcedony gold brooch by 
Lalique went to a private 
London buyer for £14,545. 
Spinks, the London dealer, paid 


SALEROOM 

BY ANTONY THORNCROFT 


£12,272 for a St Louis floral- 
designed paperweight, while a 
record price of £7,272 was given 
for a St Louis marbrle weight 
In. a sale of costumes at 
Phillips yesterday a 19th cen- 
^ - — tury Chinese imperial robe of 

Kings cross cinema, sold for orange silk, worked hi Peking 
£2,100 at Bonhams yesterday to knot, sold for £820 to a London 


a Belgian dealer. Top prices 
in the sale were the £7,0 00 for 
a pair of Louis 33Y style 
cabinets and £5,000 for a 
Kashan carpet 
The Christie’s furniture sale 


buyer. A chemise which 
belonged to Queen- Alexandra 
realised £42. Among the books, 
a volume by ’ Wouverman of 
engravings after famous paint- 
ings sold for £5,000. 


~ L- _ 






OVER THE YEARS, 

MERCEDES-BENZ HAVE MADE SOME 
CHANGES TO THEIR ORIGINAL DESIG* 



1926 



1951 



1968 




Car design may have 
undergone some changes 
over the years, but the star 
on a Mercedes-Benz has 
never followed short-lived 
fashions. 

Ever since 1926, the 
star has represented the 
ambitions of the two men 
who invented the car. 

Gottlieb Daimler and 
Karl Benz who forty years 
before had, unknown to 
each other, both proved that 
high-speed petrol engines 
were capable of powering 
road vehicles. 

The name Mercedes 
belonged to the daughter of 
the then Austro-Hungarian 
consul-general who entered 

his 23 h.p. Daimler in a race 
which he easily won. 

Many more racing 
successes followed and the 
name Mercedes very soon 
became established as the 
name for all Daimler cars. 

Scarcely a decade had 
passed since the invention 
of the motorised vehicle 
before Daimler and Benz 
wished to regularly test and 
compare their new vehicles 
in racing competitions and 
rallies. 

Racing competitions 
tested the vehicles' speed 


and overall performance, 
rallies tested construction 
and endurance over long 
distances. 

Their aim was to test 

in order to build a car that 
was suitable for every road 
condition and every traffic 
situation. 

To design a car that 
would be equally at home in 
the northern hemisphere 
or at the equator, on made- 
up or unmade roads. 

Since 1926, when the 
firms of Daimler and Benz 
joined together, their aims 
have gradually been fulfilled. 

Over the last fifty-four 
years Mercedes-Benz have 
been developing increased 
engine performance, easier 
handling, practical comfort 
and greater safety for the 
driver and passengers in the 
event of an accident. 

In 1951, for example, 
Mercedes-Benz were the 
first to design the safety 
cell, a rigid compartment 
with collapsible crumple 
zones at the front and rear 
of the car. 

The combination of 
passive safety with active 
safety is, in itself, a symbol 
of Mercedes-Benz. 


Passive safety helps 
to avoid injuries in fee event 
of an accident, and active 
safety gives the driver ail 
possible help to avoid just 
that sort of situation in the 
first place. 

Bn 1968, for example, 
we saw the development by 
Mercedes-Benz of the semi' 

trailing swing rear axle. 

It was a simple system 
to ensure maximum road- 
holding, especially whenyou 
are braking and cornering, 
while maintaining ail the 
benefits of Independent 
suspension. 

If was yet another 
example of Mereedes-Hoiz 
continuing to research and 
develop, and to refine Hie 
concept of the motorised 
vehicle. 

Yet another attempt to 
reach technical perfection, 
as is every improvement 
made by Mercedes-Benz. 

And that's exactly what 
the star represents on every 
Mercedes-Benz you see 
on the roads in the 1989%. 



Mercedes-Benz 
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UK NEWS— PARLIAMENT and POLITICS 


LABOUR 



aims to limit union imm unity 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE amendments which the 
Government hopes to bring 
forward to the Employment Bill 
will aim at narrowing trade 
union immunities and the scope 
fnr secondary action, the Prime 
Minister told ihe Commons 
yesterday. 

Mrs; Thatcher brushed aside 
an appeal from Mr. James 
Callaghan, the Opposition 
leader, that she should drop the 
amendments for the moment 
and open new talks with the 
TUC in an attempt to get 
voluntary agreement. 

Mr. Callaghan said that 
members oF the Cabinet were 
falling over one another to tell 
the Press where they stood on 
the amendments to the Bill. 

“ You will find that the law 
will never operate satisfactorily 
in this field," he warned. "It 
would be better to try to get 
voluntary agreement." 

The Prime Minister told him:. 


“There is a great deal in that 
Bill that would cope with the 
secondary picketing that is now 
going on and which we believe 
should not be going on." 

Therefore, she said, the 
Government would press ahead 
with the Bill and would, as soon 
as possible, produce the con- 
sultative document proposing 
amendments in the light of the 
lates Lords’ judgements on 
secondary industrial action. 

Divisions 

Returning to the attack, Mr. 
Callaghan accused her of refus- 
ing to learn from experience. If 
it was a simple matter there 
would not be “all these divi- 
sions ” in the Cabinet. A 
permanent solution was needed 
and it would not be achieved by 
iroaing over the divisions in the 
Cabinet 

If the Government persisted 


in going ahead with its propo- 
sals on secondary action there 
should be an undertaking that 
the matter would be discussed 
fully in the House and not just 
by die 24-member committee on 
the Employment BilL 

Mrs. Thatcher replied that 
the country bad got into some 
of its present troubles because 
immunities and secondary action 
permitted under the law were 
drawn too widely. 

“ They need 'to be drawn more 
narrowly by the law," she em- 
phasised. 

That would be .the object of 
the Government's consultative 
document containing Ihe amend- 
ments. If major changes were 
proposed, the Government would 
have them debated on .the floor 
of the House. 

Mr. David Price (C.. East- 
leigh) asked -how many innocent 
victims of industrial warfare 
there had been in the past year. 
He called for the introduction 


of the equivalent of a “ Geneva 
Convention " in ' which there 
would be limits on the collective 
bargaining process wtiidi re- 
sulted in great industrial 
trouble. 


Suffering 


The Prime Minister retorted: 
“We shall of course carry out 
the pledges in our manifesto 
that we shall ensure that the 
protection of the law is avail- 
able to those not connected 
with a dispute.” 

At present,- she said, the 
country was suffering severely 
from secondary action. A good 
deal of the manifesto commit- 
ments would be carried out 
when .the present provisions of 
the Employment Bill became 
law. 

“The present position would 
be- very much better If the Em- 
ployment Bill bad now been 
passed into law.” she declared. 


Thatcher rejects call Labour wants party 
e , broadcasts by law 

for credit curbs 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


THE PRIME MINISTER yes- 
terday rejected Conservative 
demand that the Government 
should issue directives to 
curb the growth of lending 
by banks, credit cards and 
hire-purchase companies. 

Answering backbencher's 
questions in the Commons 
Mrs. Thatcher indicated her 
concern over the latest figures 
published on Monday. These 
showed that the growth of 
money supply, M3, was above 
the official target and that 
bank lending has continued 
to rise. 

But she made it clear that 
the Government hopes to deal 
with the problem by the pro- 
posals for the improved con- 
trol of money supply which 
will emerge from the review 
which is presently in hand. 
She indicated that these pro- 
posals might be “ very much 
fiercer than the present 
system." 

Mr. Peter Tapseil (Con. 
Horneastle). said it was time 


to bring domestic credit ex- 
pansion under more effective 
control by issuing directives 
to the banks and other main 
lending institutions. They 
should be told to reduce lend- 
ing to within the Govern- 
ment's declared monetary 
limits. 

Mrs. Thatcher told him that 
if she thought this would 
work she would be prepared 
to consider it. But there had 
been an enormous explosion 
in financial technology which 
left various ways of getting 
round lending restrictions. 
Thus any exchange directive 
on the banks would be largely 
inoperative because lending 
would be transferred to other 
financial institutions. 

Mr. Hugh Fraser (Con. 
Stafford and Stone) drew 
attention to the expansion of 
lending through credit cards 
and hire-purchase and urged 
that the Bank of England 
should Issue Instructions to 
uerb this. 


BY EUNOft GOODMAN 

THE DECISION by the broad- 
casting authorities to end 
simultaneous transmission of 
party political broadcasts on all 
channels could result in pressure 
from the Labour Party for legis- 
lation to give political parties 
the statutory right to put their 
message across on television.. 

At a meeting of Labour’s 
National Executive Committee 
yesterday, members made it 
clear that they regarded the 
decision — made in January. 
after talks between the broad- 
casting authorities and all the 
political parties — as the begin- 
ning of tbe end for party 
political broadcasts. In spite of 
denials from the BBC, there is 
a strong belief in the Labour 
Party that the corporation 
would like to end the broadcasts 
altogether. 

Mr. James Callaghan, the 
Labour leader, is expected to 
ask for a meeting with Mrs. 
Thatcher to discuss the situa- 
tion before the agreement 
comes up for renewal next year. 

Yesterday, Mr. Ron Hayward, • 


the party’s general secretary, 
made it clear that he felt 
' Labour had been snowballed 
into agreeing that simultaneous 
broadcasts should be dropped 
for a trial period of a year. He 
said that the situation was 
highly unsatisfactory and that 
the time would come when 
Parliament would have to legis- 
late to give tbe parties a statu- 
tory right of television time. 

At present Mr. Callaghan 
would regard this as an extreme 
solution but many people in the 
Labour Party believe that poli- 
tical broadcasts are one of the 
very few opportunities the 
party has to put its message 
across. - 

They obviously fear that if 
the broadcasts do not go out 
simultaneously viewers will 
merely switch over when the 
party politicals come on and 
they will be' robbed of their 
captive audience. The BBC 
says that their research sug- 
gests that though the audience 
might be lower without simul- 
taneous transmission, it could 
be "more appreciative." 


ToryMP 
attacks 
regional 
incentives 

By Ivor Owen 

PLANS approved by the Gov- 
ernment for attracting a giant 
new petrochemical complex to 
Fife will result in the expendi- 
ture of £250,000 of taxpayers 
money for each of the 300 per- 
manent jobs created, Mr. Jock 
Bruce-Gardyne (C, Knutsford) 
protested in the Commons last 

nigh t. 

Continuing his campaign 
against the extravagent spend- 
ing resulting from regional 
policy he warned that another 
petrochemical complex on 
Cromarty •Firth, costing £60m or 
more, was looming on the 
horizon. 

Mr. Bruce-Gardyne named 
Dow Corning of the U.1L, which 
received £15.75m in regional 
development grant last year to 
locate a silicone plant in South 
Wales with each permanent job 
provided costing * £126,000, - as 
- one of the pridple beneficiaries 
of regional policy expenditure. 

Mr. Bruce-Gardyne moved an 
amendment to the Industry Bill 
designed to require the Gov- 
ernment to provide greater 
Parliamentary accountability 
for funds used for regional 
policy. 

Its effect, he said, would be, 
to make it necessary for 
Ministers to secure tbe prior 
approval of the House of Com- 
mons for regional grants involv- 
ing projects where the cost of 
each permanent job created 
exceeded £10,000. 

Mr. Alan Williams, Minister 
of State for Industry in the 
former , Labour Government, 
intervened from the Opposition 
front bench when Mr. Bruce- 
Gardyne turned bis fire on the 
payment of £27.6m to Roche 
Chemicals for a project which 
involved a cost of £60,000 for 
each permanent job created. 

In acknowledging that he had 
authorised the payments to 
Roche, Mr. Williams argued 
that in many instances the value 
of the regional grant should not 
be equated to the . number of 
new jobs created but to the 
benefits obtained for the balance 
of payments by attracting pro- 
jects to Britain which would 
otherwise have gone abroad. 


Labour Right-wing wants 


Move to 
cut nursery 

education big changes to executive 


By Philip Rawstome 

A COMMONS row broke yester- 
day over Government moves to 
relieve education authorities of 
any legal obligation to provide 
nursery education. 

Mr. Jhmes Callaghan accused 
the Government of trying to 
"sneak" the measure through 
the Commons. 

Ministers had tabled an 
amendment to the Education 
iNo, 2) Bill after guillotining 
debate on its final stages next 
week. 

Mr. Norman St. John Stcvas, 
leader of the Commons, replied 
that the Government was 
making " a clarifying amend- 
ment rithrr than a basic change 
of principle.” 

There was a strong body of* 
opinion in the Education 
Department that the 1944 Act 
did not make the provision of 
nursery education a legal 
obligation, lie said. 

The move was designed to 
enable Tory-controlled Oxford- 
shire County Council to 
abolish nursery education as 
part of its expenditure cuts, he 
claimrrt. 

Mr. St. John Stevas angrily 
rejected ihe charge. “There is 
no question of abnlishing 
nursery education," he said. 

But under further pressure 
from Mr. Callaghan and Mr. 
Neil Kinnock. Labour's educa- 
tion spokesman, he agreed to 
consider the allocation of extra 
time to debate the issue. 


BY EUNOR GOODMAN. LOBBY STAFF 


LABOUR’S Right-wing yester- 
day fired the first major barrage 
of evidence at the commission 
of inquiry into the party's 
future. 

The Campaign for Labour 
Victory, set up to represent the 
views of moderates outside Par- 
liament, published proposals 
which would radically change 
the structure of the national 
executive committee, increase 
the influence of ordinary party 
members at the expense of 
activists, and change the role 
of ihe party conference. 

Tbe CLV, which counts for- 
mer Cabinet members like Mrs.' 
Shirley Williams, Mr. Roy Hat- 
lerslcy and Dr. David Owen 
among its supporters, also 
backed the shadow Cabinet’s 
line on retaining tbe existing 
rules for selecting the party 
leader and drafting tbe mani- 
festo. At the same time it put 
forward a compromise for 
changing the rules for re- 
selecting MPs which has al- 
ready been rejested by the Left 

The Campaign did not suggest 
any significant change in tbe 
present system of union block 
vites at the party’s conference — 
presumably in the belief that the 
unions on the commission repre- 
sent the best chance the moder- 
ates have of influencing its con- 
clusions. 

The CLV’s proposals are 
similar in many ways to those 


put forward last week by Apex. 
The moderate Manifesto Group 
in the Parliamentary party 
would also go along with many 
of their ideas, particularly the 
idea that the PLP should be able 
to elect seven MPs as members 
of the executive. 

The proposals, which would 
effectively disenfranchise Left- 
wingers like Mr. Anthony 
Wedgewood Benn sitting in the 
constituency . action of the 
executive, were published on tbe 
eve of the commission’s second 
meeting at which the question of 
-who should chair the inquiry is 
expected to be raised. 

Despite Mr. Alex Kitson’s 
withdrawal from the commis- 
sion, the Left still dominates the 
inquiry. But his resignation does 
threaten the . • executive's 
majority and could mean that 
the executive members could be 
outvoted by a combination of 
the party leadership and the 
unions. 

For this reason, the executive 
may well insist at its next meet- 
ing that Mr. Kitson is replaced 
by another member of ithe 
executive. Such a demand would 
i ace nee some members of the 
shadow Cabinet and could well 
result in pressure on the Parlia- 
mentary leadership to boycott 
the inquiry* 

At its meeting yesterday, the 
executive did not discuss tbe 


composition of the commission 
at all but- left-wingers on the 
executive are continuing their 
private discussions on strategy. 

The executive had been ex- 
pected to put forward Mr. Eric 
Heffer as their candidate for the 
.chairmanship while the unions 
had been expected to nominate 
Mr. David Basnett, the Right- 
wing chairman of the Trade 
Unions for a Labour Victory. 

But because they fear they 
might not get a majority for Mr. 
Heffer, the executive may try to 
cook the unions' own goose by 
putting forward the name of the 
Left-wing trade unionist Mr. 
Moss Evans. 

The theory is that it would be 
difficult for the unions to oppose 
the election of one of their own 
□umber and that Mr. Evans 
would thus get elected by a 
combination of union and execu- 
tive votes. 

• Tbe party’s executive agreed 
yesterday to launch a fund 
raising campaign for the 
Patriotic Front The money 
will be divided evenly between 
the two wings of the Front 

The decision to launch the- 
appeal was approved without a 
vote though one member of the 
executive argued that since 
Labour was itself short of funds, 
it would do better to raise 
money for the party in Britain 
rather than sending it overseas. 


‘Grave 
threat’ 
in Africa 

By John Hunt 

A “ GRAVE threat” now exists 
in the region of Ethiopia and 
South Yemen as a result of the 
Soviet and Cuban presence 
there, the Prime Minister told 
the Commons . yesterday. 

Mr. John Batcher. (C^ Coven- 
try South-West), asked her to 
raise with the UN the threat 
to world peace resulting from 
involvement of Soviet civilian 
and military personnel in the 
internal affairs of the two 
countries. 

Mrs. Thatcher told him that 
the Government was very con- 
cerned at the Soviet involve- 
ment but did not think it would 
be effective to raise, the matter 
at the UN. 

School 

fee 

help 

By Michael Dixon, 

THE FINANCIAL workings of 
the Government’s proposed 
scheme for assisting academic- 
ally able children to attend fee- 
charging schools, were revealed 
to the Commons yesterday 
Under the proposals, a 
family sending an only child 
to a school in the scheme 
would pay nothing if the family 
income were no more than 
£4,100. Given an income of 
£6,000 the same family would 
contribute £354 to the child's 
schooling: and with £7,800 in- 
rise to £89 4. 


Civil Service unions 
agree internal change 


BY PHILIP BASSETT, LABOUR SWW 


Civil SERVICE unions yester- 
day agreed far-reaching changes 
in the composition of their 
policy-making body, which will 
give the largest and most mili- 
tant unions the lead in negotia- 
tions with the Government 

The staff .side of the National 
Whitley Council achieved a 
measure of unity, though, 
mainly through the_ behind-the- 
scenes- wor kof Mr. Bill Kendall, 
secretary-general, and managed 
to stave' off the resignations 
which had been threatened by 
some union leaders. 

Senior officials of ail nine 
unions, covering 600,000 white- 
collar civil - servants, unani- 
mously agreed to change the 
staff side's name to the Council 
of Civil Service Unions and to 
relegate its position as tbe 
Whitley Council staff side to 
only one of its functions. 

They conceded the large 
unions' demand for the estab- 
lishment of an inner negotiating 
committee, which will cany out 


preliminary negotiations with 
the Civil Service Department on 
all major issues. 

The committee will comprise 
the general secretaries of the 
three largest and -most militant 
unions, the Civil and Public 
Services Association, the Society 
of Civil and Public Servants and 
the Institution of Professional 
Civil Servants, and the two 
senior officials of the current 
staff side. 

The smaller unions, some of. 
whose general secretaries 
•threatened to resign over the 
issue, won the concession of 
being allowed on the committee 
if it dealt closely with issues 
directly affecting them. 

The inner committee, which 
in theory will not be able to. 
take policy decisions, Will report 
to a major policy committee 
of general secretaries and senior 
lay officials, which will take the 
place of the old Committee “A” 
of the staff side. 

The staff side’s complement 
of 22 seats will be expanded To 
63 in the council, with . the 


CPSA holding 20 and the SCPS 
and IPCS 11 each, giving, the 
three unions acting jointly a 
governing two-thirds majority. 

The agreement will be . put to 
individual executives and' then 
to union conferences in the 
spring, though individual objec- 
tions from unions stand little 
chance of achieving substantial 
changes in tbe agreement. The 
first meeting of the council is 
expected -about June. 

The staff side also carried a 
unanimo us vote of confidence in 
Mr. Kendall. 

In spite of the compromise 
there was still considerable bit- 
terness among some union 
officials over the agreement 

But Mr. Kendall said it was 
the best possible solution, and 
Mr. Peter Jones, staff side secre- 
tary^ thought that unions had 
realised the dangers of being 
divided over internal organisa- 
tion when they were facing up 
to a possible battle over pay 
again this year. 


Post Office productivity deal 


BY JOHN ULOYD 

THE POST OFFICE and the 
Union of Post Office Workers 
have made a major . break- 
through in a 13-year deadlock 
over productivity. They have 
signed a productivity bonus 
scheme which will be phased 
in at London offices for a trial 
period. 

The deal was completed a 
week ago between, the London 
district council of the UFW and 
Mr. Bill Cockburn, director of 
the London postal region. But 
it struck a - snag after the 
document summarising what 
had been agreed was rejected 
by the union. 

The dispute has now been 
settled, and negotiations in a 
number of large sorting offices 
will begin on the details of the 


scheme. The Post Office hopes 
to extend it to the rest of the 
country, if it is a success. 

The voluntary scheme 
aims to save manhours, and 
thus cut' overtime, while 
increasing efficiency. Workers 
will be paid . a bonus 
according to manhours saved 
and efficiency Increases, up to a 
limit of about £20 a week. 

The London postal region, 
which employs 32,000. pays 
about £50m a year in overtime, 
a figure it aims to reduce sub- 
stantially. 

Both sides say tiie scheme ds 
unique, worked out after more 
than 50 hours of negotiations. It 
arose from a Mail Users Associa- 
tion dinner last year, when Mr. 
Cockburn, just appointed as 
London director, and Mr. Tom 


Jackson, the UPW general sec- j 
rotary, publicly pledged to try ' 
to -reach agreement on the prob- 
lems of London's productivity; 

Though this marks a coup 
for Mr. Cockburo, it is not en- 
tirely dear how the sceme Will 
be monitored. The UPW is 
against work measurement on i 
principle, and is not thought’ to 
have ottered its position. 

The scheme is believed to con- 
tain some sort of assessment 
method, but it is not known 
how it operates. 

London has been central to 
the Post Office’s two-year plan 
for increasing efficiency, both 
because it is a traditionally mili- 
tant area, and because about 
a third of Che 33m pieces of 
moil posted daily flows til rough 
it 


Lloyds may cut staff 
in efficiency drive 


BY NICK GARNETT, LABOUR STAFF 


STAFF WORKING in Lloyds 
Bank International's UK opera- 
tion were sent letters by the 
bank’s chief executive yester- 
day. outlining the need for 
structural reorganisation which 
will affect staff Jevels. 

The letters say it is no longer 
possible to give fun guarantees 
that there will be no redund- 
ancies. The move follows the 
rationalisation of the trust divi- 
sion of Lloyds Bank's domestic 
operation, with the loss of 300 
jobs. 

A general examination of the 
International bank's efficiency 
has meant the loss of 40-50 jobs 
over the past six months from a 
staff of about 1,100. 

Almost all the job savings 
have been achieved through 
natural wastage and redeploy- 
ment, although there are nine 
staff whose jobs are now surplus 
and who have not yet been 
found alternative work. 


Apart from this general exer- 
cise, the efficiency of individual 
departments is being examined. 

These will lead to recom- 
mendations to the bank’s main 
board and could mean further 
job losses, although no derisions 
on this have been taken. 

The bank emphasises that full 
consultation with staff bodies 
and individuals will take place 
before changes are made and 
every effort will be made to 
offer alternative employment 

In the letters Mr, Eric 
Whittle, the chief executive, 
refers to the need to contain 
rapidly rising costs and improve 
efficiency. 

Job changes are part of a 
wide-ranging restructuring 
exercise which the bank feels 
is necessary to enable it to take 
advantage of future business 
opportunities. 


Soviet bank 
accused 

Financial Times Reporter 

THE BANKING, Insurance 
and Finance Union yesterday 
accused the Moscow Narodny 
Bank in London of ignoring 
agreed procedures, failing to 
honour signed commitments, 
and making personal attacks 
on union representatives. 

The onion, which is recog- 
nised at the bank and claims 
85 ' per cent membership 
among the 260 London staff, 
says the main board of the 
'Soviet bank does not seem to 
give its negotiators necessary 
authority to deal with the 
union. 

It also alleges that the 
Soviet chairman has refused 
to meet national union offi- 
cers and that the bank is 
virtually denying the recog- 
nition agreement 
The bank yesterday refuted 
almost all the union's allega- 
tions, but said that some de- 
cisions were a management 
prerogative and that it had 
objected to tbe tone of some 
union newsletters. 


Docks stoppage today 

BY GARETH GRIFFITHS, LABOUR STAFF 


WORK at the London enclosed 
docks is expected to be at a 
standstill today because of a 
strike by 800 tally clerics. An 
all-out strike by dockers from 
Monday now seems increasingly 
likely. 

The dispute by the tally clerks 
is over an arbitration award. It 
is separate from the pay row 
between tbe employers and the 


Transport and General Workers’ 
Union and the National Amalga- 
mated Stevedores' and Dockers' 
Union. • - 

NASDU yesterday reaffirmed 
its decision to call out about 
1,000 dockers at the Royal. Mill- 
wall, India and Tilbury docks. 
The TGWU, the larger docks 
union, has told its members not 
to cross picket lines. 


Defy TUC, 
miners told 

Financial Times Reporter 

SOUTH WALES miners 
leader Mr. Emlyn Williams 
warned yesterday that his 
27,000 members were ready to 
defy the British TUC and 
strike to save jobs • 

The area executive of the 
National Union .of Mine- 
workers meets today at Ponty- 
pridd to decide' on industrial 
action. 


‘Limiting industrial muscle should be the job of Parliament’ 


IF THE national interest re- 
quires that limits be put on 
*■ the use of industrial muscle,” 
the law must he changed. Lord 
Diplncb said in the House of 
Lords yesterday. 

But this should be done by 
Parliament — not by judges. 

The law lords were giving 
their reasons for their 
unanimous decision last Friday 
cancelling Lord Denning’s 
Appeal Court order to the steel 
union to call off the strike in 


The law lords explain their verdict in the private-sector steel case 


Whatwords 
can’t adequately 
express... 
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is more personal. 

For guaranteed delivery 
and the widest choice of 
wreaths and floral 

tributes, seeyour local 
Intcrflora florist 
Rowers bring comfort 


the private sector. 

Lord Diplock, who presided 
at tbe Lords hearing said he 
reached the decision “with 
considerable reluctance ” 

because It involved granting 
trade unions a power which had 
no other limits than their own 
self-restrainL 

Lord Diplock said- that only 
last December the Lords de- 
cided in Express Newspapers 
v. McShane that on the true 
interpretation of section 13 (1) 
of the Trade Union and Labour 
Relations Act 1974 and 1976, 
the test whether an act done 
in contemplation or furtherance 
of a trade dispute, affording 
legal immunity, was “purely 
subjective.” 

This meant that the doer of 
the act honestly thought at the 
time be did it that it might 
help one of the parties to a 
trade dispute to achieve their 
objectives, and if he did it for 
that reason, he was protected 
by the section. 

That was a conclusion “in- 
trinsicaU repugnant to anyone 


who bas spent his life in the 
practice of the law or the 
administration of justice” 

But the' 1906 Trade Disputes 
Act had been much extended 
by the 1974-76 Act 

Lord Diplock explained why 
he reached the conclusion with 
considerable reluctance. “Given 
the existence of a trade dispute 
it involves granting to trade 
unions a power, which has no 
other limits than their own self- 
restraint, to inflict by means 
which are contrary to the gen- 
eral law. untold harm to indus- 
trial enterprises unconcerned 
with the particular dispute, to 
the employees of such enter- 
prises, to members of the public 
and to the nation ttself . . .’’ 

That was so long as those in 
whom tbe control of the trade 
union was vested honestly be- 
lieved that to do so might assist 
it, even in a minor way, in 
achieving its objectives in the 
dispute. 

“At a time when more and 
more cases involving the appli- 
cation of legislation which gives 


effect to policies' that are the 
-subject of bitter public and Par- 
liamentary controversy, it can- 
not be too strongly emphasised 
that the British constitution, 
though largely unwritten, is 
firmly based upon the separa- 
tion of powers — .Parliament 
make* the laws, the judiciary 
Interpret them. 

“When Parliament legislates 
to remedy what the majority of 
its members at the time per- 
ceive to be a - defect in the 
existing law ... the role of 
the judiciary is. confined to 

ascertaining from the words 

what that intention was, and to 
giving effect to it 

“Where the meaning of the 
statutory words is plan and un- 
ambiguous it is not for the 
judges to invent fancied 
ambiguities as an excuse for 
failing to give effect to its plain 
meaning , because they them- 
selves consider that the con- 
sequences of doing so would 
be inexpedient, or even unjust 
or immoral.” 


Lord Diplock went on: “In 
controversial matters such as 
are involved in industrial rela- 
tions there is room for differ- 
ences of opinion as to what is 
expedient, what is just and 
what is morally justifiable. 

“Under our constitution it is 
Parliament’s opinion on these 
matters that is paramount” 

• It was possible that Parlia- 
ment, when tbe Aats of 2974 and 
1976 were passed, did not antici- 
pate that so widespread and 
-crippling use as had in fact 
occurred would be made of 
sympathetic withdrawals of 
labour and of secondary black- 
ing and picketing in support of 
sectional interests able -to exer- 
cise “industrial muscle. ” 

But if it was tbe case it is 
for Paliament not the judiciary 
to decide whether any changes 
should be made to the law as 
stated in the Acts. 

Lord Diplock said that if 
judges, “under the guise of 
interpretation,” made their own 
amendments to satutes, that 


endangered continued public 
confidence in the political Im- 
partiality of the judiciary which 
was essential to the continuance 
of the rule of law. 

Lord Diplock had words of 
praise for Lord Denning when 
he said: “The facts are set out 
with customary clarity and 
simplicity, in the judgment of 
the Master of the Rolls.” 

Lord Denning, Lord Justice 
Lawton and Lord- Justice 
Ackner, Lord Diplock said: “If 
limits should be put upon the 
use of industrial muscle, the 
law as it now stands must be 
changed, and this, effectively as 
well as constitutionally,, can 
only be done by Parliament — 
not by the judges.” 

Lord Scarman said the case 
involved profound questions as 
to the proper relationship in 
society between the courts, 
government and Parliament 

“My basic criticism of all 
three judgments in the Court of 
Appeal is that, in their desire 
to do justice, the court failed 


to do justice according to law.” 

Judges, within certain limits, 
had a genuine creative role “as 
the remarkable judicial career 
of Lord Denning himself 
shows,” said Lord Scarman. 

*But if Pgople and Parliament 
came to thin k that the judicial 
power was to be confined by 
nothing other than the judge's 
sense of what was right, con- 
fidence in the judicial system 
would be replaced by fear of it 
becoming uncertain and 
arbitrary in its application.” 

He said the Court of Appeal 
“failed to construe or apply 
the statute in the way in which 
this House had plainly said it 
was to be construed and 
applied. 

“For the most laudable of 
motives. . their desire for a 
just result . . strayed beyond 
the limits set by judicial pre- 
cedent and by <jur constitution.” ' 

Lord Scarman went ■ on: 

When disaster Threatened it is 
ordinarily for the government 
not the courts, to act 'to avert' 
it” 

There should be dear guide- 


lines in any new Act. 

“If. secondary blacking or 
picketing is to be limited, any 
new Act should declare whose 
premises m ight or might not 
be picketed and how far black- 
ing or picketing might extend.” 

■ W Edmund-Davies said a 
judge s sworn duly to “ do right 
fy maMe r of people after 
the laws and usages of this 
"sometime* put him in 
difficulty if those laws and 
usages were repugnant to him. 

I^rd Fraser of Turiybelton 
said that In deciding whether to 
grant injunctions courts should 
take into account possible 
danger to - ; public safety or 
hfealth or any. immediate and 
devastating effect upon person 
or property if no injunctions 
were granted. “ But those kinds 
of instance do not embrace the 
facts- of the present case.” 

Lord Keith of Kinkel said 
there were no reasonable 
grounds for doubting that the 
union’s action had been taken 
with the genuine purpose of 
promoting -their side of their 
dispute with BSC. 
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le-Street and ‘ 

turn to the English Tourist Board \ # is a recreation of the region’s 

history and way of life. 

Many of the attractions were 
1 developed with ETB’s financial assist- 
ance, including a farm, a colliery with a 
row of pitmen’s co t Cages, and a tramway 
and our involvement is continuing into 
, the eighties. 

\ Beamish attracted 300,000 visitors 
, last year By 1985 the figure is expected to 

be over half a million. 

ESF'l ■ - It’s agood example oftlie sort of 

>)»#**!**** large scale investment we hope to see 

INNING A TV CAMPAIGN £ c- ^ foture r 

COURAGE TOURISM IN more or in tne rurure 

THE NORTH. Obviously few or the 40 or so 

ith to projects that arrive at tlieETB each week in search of 

help and advice are on such a scale. 

ng But regardless of size, we’re looking for quality and 

viability in a scheme. 

le - ~ The following is a good example of this. 

When Mr. Buchanan approached us he had two 
with . . disused farm buildings at Homeleigh that he wanted to 
convert into self-catering accommodation. 

In order to retain the Cornish character of the barns, 
and to complete the work to a high standard, he needed 
our help. 

We gave him our advice and a grant, and byjune last 
year the accommodation was ready for the first 
.mjljjjjijj ten guests. 

[jjijj || iiijilli . It’s projects like this, where existing 
IllgWfdtt buildings are improved with care and 

~ consideration, that we’re only too happy to 
assist. 

The Newbus Arms is another example. 

Set in quiet countryside 3 miles east 
of Darlington, this Gothic manor house 
had been standing empty until Mn Paxton 
bought it in 1976. 

Owner of a construction company, 
ween he was, like many of the businessmen 

we’ve helped, looking for an opportunity newbus A 

iricfc to diversify his business interests. HAS BECOME 






A lot of people turn to the English Tourist Board 
for advice before they set off on holiday. 

They find the information we give 
them makes a big difference to their 
enjoyment of a region. j- 

But instead of going on holiday say i 
you were going to build a hotel. Would 
you consult the ETB about its location? 

Probably not. 

’iiet an important part of our job is . ■■irrM-i 

to help investors pinpoint development 

opportunities in areas needing them. . j ■ / / ; ^ . 

It goes hand in hand with the work • ymAx**®* 9 ' r; . 

wedotopromote those areas for holidays. N 

At the moment; fonnstance, there’s THENORTH. 

a campaign off TV to persuade people in the South to projects thatar 

visit the Northcountry. help and advic 

" ifoii’ve probably seen the commercial featuring But regar- 

Spike Milligan. • viability in a sc 

. The size ofthecampaignTeflects the size of the - - Thefollo 

tourist industry today. When M 



THE ETB HELPS TO RECREATE THE PAST AT 
THENORTH OF ENGLAND OPEN AIR MUSEUM. 


an increase in visitors from overseas of over 90% between 

1971 and 1979- . 

But ff-wearc to contmue to attract overseas tourists, 
arid more important perhaps, are to persuade those who 
live here to take their holiefeys here too,ifs vital we 
provide the fkdlities they expect, especially in areas at 
present lacking them, , 

This is why the ETB want to encourage investment 
in tourism and why perhaps we could be helping you. 
What kind of scheme are we interested in? 

Let’s look at some examples. They should also give 

you an idea of tbs scope of our experience in helping 

investors. . . . 

One ofiffie largest and most imaginative schemes 

we’ve, been involved in is The North of England Open 




We liked his plans for converting the house into a 
first class hotel ana agreed to help. 

We’re particularly keen to encourage this type of 
investment, as often the properties concerned are in areas 
with little or no' accommodation. 

Sometimes the best way to attract holidaymakers 
to an area, and at the same timeextend the holiday season, 
is to develop a complete range of facilities. 

This is what a London firm wanted to do at 
Northam, North Devon. 

■ - Tbey^d bought a Georgian house and 17 holiday 
bungalows in 1969.Then eight years later they decided 
to redevelop the site and apprrached the ETB with their 
plans? 

There was to be 59 self-catering chalets, a swim ming 
pool, squash court, tennis courts, putting green, games 
room, restaurant and club ban 

It wasexactly the kind of development that’s needed 
in many areas of England in order to attract visitors, 
particularly from overseas, away from the well- 
known and often congested holiday centres. With 
our help, Leawood Country Club re-opened in 1978. 
But how, exactly could the ETB help you? 


THE POOL AT THE LENWOOD COUNTRY CLUB. IT WOULDNT 
HAVE BEEN POSSIBLE WITHOUT OUR HELP. 

i a of regional portfolios of Development Opportunities in 
ay Tourism. Already they’ve led to a major hotel develop- 
to ment and there are others under consideration. 

Prepared in collaboration with the relevant regional 
s tourist boards and local authorities, each one gives back- 
to ground information on the area and, where known, 

specific development opportunities in four categories of 
tourism: serviced accommodation, self-serviced accom- 
: modation, leisure facilities, and business facilities. 

Each regional portfolio costs £10 and all informa- 
tion in them is continuously under review. 

__ They can reduce significantly the time and effort 
normally taken to locate a site for development, especially 
id as each location has been checked with the local authority. 

So if you’re contemplating a self-catering develop- 
ment, for example,you can get a good idea of the type of 
/o investment most likely to be profitable and least likely to 

to meet planning objections. 

You’ll get further help, too, from our series of 
is. Development Guides that deal, in particular with various 

ed aspects of taxation and legislation. 

And a new series. Planning Advisory Notes, 
ist although mainl y^ intended for local authority planners, 

^ ^ will certainly be or interest if 

you’re involved in the 
planning or management 
ofatouristdevelopment 
We may be able 
to assist financially 
with a project too, 
although this de- 
pends, amongst 
other things, on 
its location. 

We can only 
consider loans and 

NEWBUS ARMS. AREDUNDANT MANOR HOUSE grants for projects 

HAS BECOME A CX)MMERQAILY successful hotel, in Assisted Areas; 


that is Cornwall and parts of Devon and the North of 
England down to a boundary stretching roughly from 
Stoke-onTrent to Skegness. 

_ However; we can give advice on investment in 
tourism for the whole of England, and we mainta i n close 
contacts with the Gearing Banks and other major sources 
of finance who are increasingly sympathetic to support- 
ing investment in tourism. 

We offer the most comprehensive range of informa- 
tion andexpertise ontourismmatters. But if we are unable 
to help, we’re usually in touch with someone who can. 

No matter the project you’re considering then, if it 
involves investment in tourism, we’d like to talk to you. 


tv»: V -.:ff 



i^HGMEIEIGH AN ETB <jRANT HELPS RETUN 
; THE QIARACIEROF TWO CONVERTED BARNS. 


different kinds of help we have to offer: 

• Perhaps die hardest part for anyone investing in 
tourism is getting to know about the opportunities that 
exist 

That’s why, a short while ago, we produced a series 


Phone 01-730 3400 and ask for Frank Howe if 
you’d like general advice on tourism investment in 
England, or Paul McKeough for details of grants and 
loans for specific projects in' 

Assisted Areas. 


Of English - 
Tourist Board 


English Toarist Board, 4 Grosvenor Gardens, London SWlW 0DU. 


. . ... # i ._. jj 
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THE PROPERTY MARKET BY ANDREW TAYLOR 


Chesterfield threat 
to Mr. Heseltine 


Black market expands 


CHESTERFIELD PROPERTIES 
has threatened legal action 
against Mr. Michael Heseltine, 
Environment Secretary, over 
the Government's delay In 
approving the company's plans 
for tile £3m final phase develop- 
ment of the Bransholme Dis- 
trict Shopping Centre In Hull. 

The company says it will start 
High Court proceedings, seed- 
ing compensation, if the Sec- 
retary of Stale has not approved 
the scheme by the end of April. 

At the same time both Ches- 
terfield and Hull City Council 
— whieh supports the plan — 
have applied for costs incurred 
during a four-day public in- 
quiry into the scheme last 
month. 

The final phase of develop- 
ment provides for an additional 
76,(XM) square feet of space, in- 
cluding a new main store of 

54,000 square feet. When com- 
pleted the Bransholme Centre 
will total just under 200.000 
square feet. 

Both Chester6eld and the City 
Council say they were stunned 
by Mr. Headline's decision last 
summer to call a public in- 
quiry. There had been no 
major objection to the scheme 
which had been included tn 
area structure plans approved 
by Government. 

Mr. Rosier Wingate. Chester- 
field's managing director said 
that the local authority had 
granted planning permission for 
the third and final phase of the 
scheme in January 1979. Delays 
had already cost the company 
an estimated £500,000. 

He said that the Department 


of Environment had not pro- 
vided any reason for the delay.' 
At the public inquiry last month 
nobody had opposed the scheme. 
The only dissent had been over 
minor details of the plan, said 
Mr. Wingate. 

The Department's decision 
to call a public inquiry, which 
nobody seemed to want, appears 
to be linked with plans put tor- 
ward by ASDA, the- super store 
retailers, to develop a 58,000 sq 
ft district shopping centre just 
2} miles away at Bilton. 

ASDA plans include a 51,000 
sq ft main store but proposals 
to develop the Bilton site have 
already been the subject of 
several planning inquiries. 

The City Council has opposed 
ASDA’s plans, although ft had 
reluctantly agreed to the 
development of a 20,000 sq ft 
plus sinre on the site. Ir argues 
that a major district centre at 
Bilton would attract trade from 
surrounding areas while the 
Bransholme scheme is needed 
to meet the demands of a local 
papulation expected to rise to 

50,000 in the 1980s. 

The situation however may be 
resolved shortly, with yet 
another public Inquiry — this 
time into ASDA's plans — due to 
take place towards the end of 
April. This Inquiry is expected 
to be headed by the same 
inspector thar undertook the 
Branshulme inquiry in January. 

Mr. Wingate argues that the 
two developments are totally 
^separate and should nor be 
linked. He says that if the 
Bransholme scheme Is delayed 
beyond April he will seek com- 
pensation through the courts. 


A GROWING black market in 
small workshops and storage 
units -is emerging in rural areas, 
where some farmers have been 
renting out obsolete agricultural 
buildings behind the backs of 
planning authorities. 

In some cases this, is simply 
the result of Ignorance of build- 
ing regulations and planning 
requirements but in many others 
under-the-counter lettings are 
being arranged in the almost 
certain knowledge that planning 
permission will not be granted. 

Fanners have complained 
that planning officers in a num- 
ber of areas are reluctant to 
permit a change of use for 
agricultural buildings, which, 
have become obsolete as a result 
of modern 'fanning methods and 
where,' for- one reason or an- 
other, demolition is not always 
possible or appropriate. - 


Acute 


Demand from local business- 
men for small workshops and 
storage units has been so acute 
that one Essex farmer has re- 
ported rents of £1 a sq ft and 
upwards being charged for 
buildings that are no more than 
bams with little or no basic 
facilities and amenities. 

This particular farmer admits 
to illegally renting out space 
for furniture and motor car 
storage and also for a lawn- 
mower repair business — but he 
is unhappy that his enterprise 
cannot be brought out into the 
open because the planning 
authorities in his area would 
most likely object 

He argues that councils 
should allow redundant farm 
buildings to be used for storage 


and, where possible, for small 
scale manufacturing. This would 
boost rate income and help solve 
unemployment in rural areas 
where agricultural labour 
forces have been run down. 

The incidence of black market 
letting of farm buildings is not 
unique to Essex but just how 
widespread this trend has 
become is difficult to gauge. 

A thriving business in second 
band tractor refurbishment is 
presently operating out of . a 
South Lincolnshire farm where 
planning permission has not 
been sought - by either the 
farmer or te nant . 

At a village near Newmarket' 
another farmer is letting storage 
space in a redundant barn to 
a local garage. Again planning 
permisison has hot been sought 
because it is feared that this 
would not be forthcoming: 

One case where planning per- 
mission was sought and was 
refused occurred in Notting- 
hamshire, where animal health 
products had been , stored in a 
barn for around six years. When, 
the businessman ■ eventually 
applied for planning. permission, 
it was refused not because the 
products were : dangerous — 
these were largely materials 
like salt - licks— but because of' 
inadequate access, although the 
road had been used without 
problem for . six years. 

In this case the tenant was 
able to find and pay for alterna- 
tive “ legal " premises and 
would probably have sought 
larger accommodation anyway. 
But a business opportunity 
could just have easily been lost. 

Michael Thompson, a consul- 
tant with agent Strutt & Parker, 
says: “All- too often planning 
officers can initially have rather 


fixed ideas about traditional 
farm buildings and are reluc- 
tant to permit a change of 
occupier and use. The right 
approach must be to consider 
alternative uses — conversions to 
dwellings, rural craft work- 
shops, picture galleries and 
indeed farm produce shops.” 

It Is a philosophy. which may. 
find some sympathy with Mr.. 
Michael Heseltine, Environment 
Secretary, who has expressed 
concern that a too strict frame- 
work of pl anni ng and building 
controls should not- -stifle entre- 
preneurial initiative of - small 
businessmen. 


Relaxation 


The Secretary of State Is • 
presently investigating the 
possibility of relaxing controls 
affecting minor pieces of con- 
struction like the erection' of 
domestic garages.. and green- 
houses.' This' more ' relaxed 
.attitude towards controls might' 
also extend to very small scale 
warehouse and-iod us trial -opera- 
tions although some element of 
policing, perhaps under Health 
and Safety Acts, would have to 
be retained. 

However, any move In this 
direction is almost certain - to 
meet stiff opposition from local 
authorities and may not neces- 
sarily mean an end to the pre- 
sent black , market in y farm 
buildings. 

In some cases problems over 
tenure — where the overall land- 
lord is other than the farragrr— 
may still . lead . to under:4he- 
counter lettings. ■ Some Mariners 
may also be reluctant to inform, 
the Inland .Revenue of what 
are presently lax free earnings. 


. IN BRIEF 

. • Pennine Property Unit 
Trust has purchased, through 
' Matthews Goodman .mid 
Postletinvaite, a recently 
completed freehold industrial 
estate of 149,000 sq ft in 
Saltley, Birmingham. The 
estate provides a current in- 
come of about £165,000 a 
year. . 

• Greenwich Council Is nest 
week expected to approve a 
film scheme by Irary Pro- 
perty to develop a 2.37 acre 
shopping precinct In the 
centre of Woolwich. A 
covered shopping mall will 
include a 100,000 sq ft store 
together with smaller units 

' totalling 52,000 ' sq ft Com- 
pletion is due at the end of 
1983. 

-•Singer .and Fried! ander 
European Property Trust has 
sold. Its shop investment at 
44-48 Rechtestraat Eind- 
hoven. The property, pur- 
chased by Safepnt In 1976. 
fetched a. price of DF1 7.7m. 
considerably above- the 
original price. The net yield 
to the purchaser was about 
6 per cent - Safepnt— which 
has grown to about £ 10 m — has 
used Ehe.Tuiuls - to"buy~fotfr " 
prime Dutch properties let to 
lif S Mode and situated in 
Almelo, Breda, Venlo and 
Zaandam. The purchase price 
was about DF1 9m and the net 
yield is just below 6 per cent. 
Healey and Baker acted for 
the Eindhoven purchaser and 
Allsop represented Safeput 

• -A total of 72,000 sq ft of 
West End spaee in the shape 
of Leconfield House, Cnrzon 
Street. . is _ on the market 
through Edward Erdman and 
Jones Lang' Wootton at a 
rental of £L4m a year. The 
building has been developed 
by Madburst on behalf of UK 
Provident. 


MEPC to go ahead 
with Dublin scheme 


THIS WEEK'S announcement 
from. MEPC : of a start on the 
long-proposed redevelopment 
scheme for St. Stephen's Green 
in the heart of Dublin is per- 
haps the last legacy of the late 
Kennedy Klsch, the man who 
first took the property, group 
over to the Republic. — 

Mr. Klsch, who died in 1977, 
had not only a considerable 
impact on 'MEPC — where he ' 
was deputy chairman — but on 
the Irish property scene as a 
whole. His association with the 
group went back to 1961 when 
his own Town Investments 
joined the MEPC camp and it 
wasn’t long before the man who 
became disullusioned with 
London and chose to live what 
he saw-as a more gracious life, 
in Dublin, persuaded bis com- 
pany to follow him over. 

After completing a successful 
private property deal, Kiscb got 
MEPC. whose overseas activities 
were then confined to Canada* 
to set up -a Dublin subsidiary 
with a view to building up an 
income producing property port- 
folio. 

In 1967, MEPC opened Its 
Stillorgan shopping centre out- 
side Dublin and its success led 
to the subsequent construction 
of a 135,000' sq ft shopping com- 
plex .at Dun Laoghaire, which 
opened about two years ago and 
is now, after an uncertain start, 
full of tenants. 

Also included in MEPC. 
Ireland’s, portfolio Is .one .of 
Dublin’s most famous - land. - 
marks, the South City Markets 
— acquired in 1965 from 
Gabriel Harrison's Amalga- 
mated Investment and Property. 
The centre was built almost 100 
years ago and i$ no doubt due- 


before long to undergo 
refurbishment 

Also included in the present 
portfolio, which will be worth 
around £40m at current valua- 
tion once the Axdtiaun Centre 
at St Stephen's Green is com- 
pleted, are packages of in- 
dustrial space acquired during 
the late 1960s early 1970s as 
well as properties in Cork, 
Athlone and Carfow: 

- As for Ardilaun, the 127,000 
sq ft complex— held up by the 
market downturn— will restore 
the balance of a portfolio which 
until now has been strongly 
biased towards retail invest- 
ment. The scheme was for years 
a Klsch. favourite and he helped 
assemble the required land 
between 1969 and 1974. 

The three-block office centra 
—costing around £12im — is 
across the square from a 

146,000 sq ft scheme being put 
up by Irish Life Assurance but 
MEPC Ireland managing direc- 
tor Roger Carey says he does not 
anticipate letting problems for 
his space because of the acute 
shortage of accommodation in 
the City centre. Rents have now 
reached £6-50 a sq ft 

The scheme is to be financed 
by an IRE 7}m loan from Citi- 
bank, with the remainder 
coming from the company's own 
resources- While MEPC in the 
UK holds a 92 per cent share in 
the Irish operation, other share- 
holders are Norwich Union — 
which came in at the time of the 
ATP deal— Friends Provident 
and. New Ireland Insurance and. 
-they may or rosy not chip in to 
support the scheme. 

For the time. being, the -St 
Stephen's Square scheme is all 
that MEPC has on the books in, 
the Republic. 

MICHAEL CASSELL 


WAREHOUSE TO LET 


65,0005 

■CHELMSFORD ESSEX 
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COMPLETION MAY 1980 
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01-2483200 
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A new 4 storey 
office building 

42,800 sqix 
To Let 

(as a whole or In parts) 

In a prominent -position within easy reach of the City Centre, many 
amenities include on-site car parking for 1 15 cars, gas Urol central heating 
and three 8 person passenger lifts. 
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Onttieinstmclims 
CIBajiCD Dciceaya 


Air-condtt ioned Banking Hall 
and Offices -To Let 

75/79 Coleman Street, London EC2 

1,900-4,335 square feet 

Richard Hills, Chartered Surveyors 

64 Comhiil, London EC3V3PS Telephone; 01-283 3Q90 


Chartered Surveyors 
103. Mount Street, London WYY6AS. 
Telephone: 01-493 6040 




JAN UARY 


Douglas January & Partners, 

January House, 7/8 Downing Street, 
Cambridge CM2 3DR. Telephone; 0223-63291 






^K) for Industry 


HOCKLEY, ESSEX 

22.000 sq; ft, 

■Factory 

TO LET 

LONDON, SE7 

Freehold Factory 
For Sale 

13,620 sq. ft. + Yard Space 

MELBOURN, Nr CAMBRIDGE 

3^00-20^00 sq. ft. 

New Warehouse/ Factory Units 

Under construction 

.TO LET ' 

NORTHAMPTON >; 

134000 sq. ft. 

Factory/Offices and Storage 

TO LET ... . 

SALISBURY -'••• 

18.000 sq.ft.' • . . ' 

Factory 

FOR SALE FREEHOLD 

SITTINGBOURNE 

Modem Factories To Let 

4,450, 5,100 and 10,680 sq. ft. 

TOGETHER OR SEPARATELY 

SWINDON 

.. Factory/Warehouse. 

36.000 sq.ft. 

TO LET 

Immediate Occupation 

WEST DRAYTON 

15.200 sq. ft. 

For Sale Freehold • 

MIXED USER PREMISES 

King&Co 

Chartered S urveyors 
1 Snow Hill, London, EC1 
01-236 300Q Telex 885485 
Birmingham ■ Leeds - Manchester - Brussels 


Ontbeinstructions of the Peninsdar &.Orieiital SteamNavigation Con^pany 

P&OBUILDING 
QTYOFLONDON E.C.3 
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A Prime East Midlands Industrial Site 

CLOVER NOOK INDUSTRIAL PARK 


MERTON INDUSTRIAL BARK IONDON SW19 


NORTH 


$ Fully serviced plots 


Ml \ Os. 

CLOVER NOOK Junction 

INDUSTRIAL E3 

n* m/ l I 


PARK 


$ 147 acres (gross) 


.OCRS* 


smiles A38 



LONDON 


4 ; Direct access to dual 
carriageway A38 




PLOTS FOR 
SALE OR LEASE 


$ 1 mile to Ml junction 28 


$ Speculative factory units 
about to commence 


CONTACT: 

Economic Development Officer 

County Offices, Matlock, Derbyshire DE4 SAG 

Tel: Mattock ( 0629 ) 3411 ext 7380/5 


County Council Economic Development Unit, 


In CIWYD today 

[S 127000 people 

A Hornn rnrpnration Development - i went to work 

SOUTH GATE HGUSE.CARDIFF asusuaL 


A Prominent New 984)00 sq ft Office Development in the City Centre 
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A Development by 


mu 


MICHAEL. 
LAURIE A 
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Electricity Supply Nominees 


Fitzroy House 

18-20 Grafton St London WlX 4DD 
Tfetephone: 01-498 7050 


Chartered Surveyors 

6-10 Bruton Street London WlX 8 DU 

THephone: 01-408 0929 


68,000 sqft Offices re m ai nin g. 

Ib let as a whole or in units from 4,200 sqft, ESword 
immediate possession. ntwwn 

. 6 Grosventw Street, London WlX 0AD 

■ Centrally located for shopping Tdt phopgoisaa sMi 

■ Bronze'Anlisim’ glazing ■ Prestige entrance hall P0WHI 

■ 4higfr speed passenger lifts "Private car paridng |P0WEL] 

■ Opposite Cardiff General 125’ rail and bus stations. 
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Headquarters Building 

TO LET 
41-43 Mincing Lane 
City of London A 


(Formerly the 
Head Office of 
Nordic Bank Ltdi A 
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READY FOR OCCUPATION j 
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Dron&Wnglit 


Sole agents 


CHARTERED SURVEYORS 
15 ARTHUR ST. LONDON EC4R9BS 
TEL: 01-626 9681 TELEX: 8814331 




Self-Contained Office Building 
10,000 sq. ft. nett. 

Full gas-fired central heating * Lift 1 1 . eiahc-persorwi -r 
Carparking Uhirty spaces) * Fully Carpeted * fluorescent lighting 
For further details, please apple t. •: 

Pamis Bird & Partners 


42 Hertford Street. M.eliur W. 1 . Tel. 01-4° I 2'-''"' 
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fflffl STREET 



RffitEnssmis 

mcraEOfLOBDcm 

narrEmosivE 

Loamcras.- 

49,000 SQ.FT. 
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CONRAD RITBLAT&CO 
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Consul am Surveyors & Valuen 
Telephone 01-935 4499 

Miner House, 14 M anchester Square, London W1 .Tele* 282 850 
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YOURPRaiE#P 
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Fluctuations over recent years highlight 
the need for frequent and regular professional 
advice. Without this, you are not easily able 
to establish a true return on capital employed. 


JOI IN 


Surveyors, Auctioneers, Valuers & Estate Agents 

23 Berkeley Square London WXX 6AL 
Telephone 01-629 9050 Telex 21242 

Branches throughout the country. 
























Factories and 
warehouses 

3,000 to 40,000 sq. ft, 
from £1.25 sq.ft. 

Sites up to 
50 acres 

Skilled labour available 
Housing for new apod existing staff 

Ring Bob Hlmouth 
0952613131 
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LECONFIELD HOUSE-MAYFMR 

TjwnnflpM prvivttira 72.0{M sq.fLoF modern air-conditioned office 



Joint Sole Agents 

Jones Lang 




Chartered Sunraftas 


_ oGnsveocrSKct 

SEKSISr OM936040 


Telford Development Corporation, Priorslee Hall, Telford, Salop TF2 9NT 


COMMERCIAL AND INDUSTRIAL 
PROPERTY APPEARS EVERY 
. FRIDAY 




MAYFAIR, W.I. 

5,700 SQ. FT. 

PERIOD OFFICE BUILDING 

LEASE FOR SALE 

Sol* Aganta . . 


MELLERSH 01-4936141 
SkHARDIIMG Tetox843ia 

CHARrattDSURYEYOW 43 St Janes* Hue Uafei $Wl 




INTERNATIONAL PROPERTY 


Grant & Partners 
in Florida 


1, 
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Altiiattgli Florida Is 

enjoying a r omarkaM e 

economic expansion, 
land and property 
prices are still low 
when compared with 
those in Europe or even 
California. 




On the instructions of Chelsea College 
University of London. 


V SJ «y*ttMtos«acb 

V >’ MrtUedmMm 


Grant & Partners have opened new olfices in 
Downtown Miami and Fort Lauderdale in 
partnership with Bailey &. Casev, Inc., a 
prominent local real-estate brokerage. So now 
the experience and professionalism of a major 
British firm of surveyors is combined with local 
expertise which extends throughout Florida. 

The new company called Grant?* Partners 
(London & Florida) is in a unique position to offer 
valuable advice on local conditions and 
opportunities.We can guideyon on all aspects of 
development and investment work, from 
<xmimerciai/indiistrial projects and appraisal 
through to individual residential properties. 

This is the moment to invest in a dynamic 
internationally based economy wi thin the US. 
J, sim belt". The f irststep is to contact Tony - 
Grant, Michael Frydman or Keith Noble at our 
London offices. 


Beechcroft Road 
London SW17 

Sale by tender 

9.75 acres approx of freehold land 
with outline planning permission 
for residential development 


'Js-in! so!o sgerss 

C Henry Bond & Co 


-Lore in '.VI-. V'B 
■01.-9354963 


Debenham Tewson & Chinnocks 




01-2361520 


01-4081161 


London & Florida Real Estate 


. . 

HI 


50 Mount Street. London W1Y 5 RE 
Tel: 01 -629 8501 

Olliers in Miami h PL Lauderdale 


RETAINERS WITH SHOP REQUIREMENTS IN 


PARIS 


.should contact: (Ref. MJilf ) 


JOHN D. WOOD 


23 BERKELEY SQUARE, LONDON WAX 6AL 
01-629 9050 - Telex: 21242 


AUSTRALIA 

FOR SALE BY TENDER 

On a Walk-In Walk-Ouc Buis 


HUMBERT RIVER STATION 


Via Katherine N.T. Pastoral Lease No. 727 

5.563 square km. 2.148 square miles Approx, 13-M.OQO Cattle 
Full particulars including Tender Forms available on application to.* 

AUSTBEEF PTY. LTD. 

Box R238, Royal Exchange P.O.. Sydney 2000 - Tal: (Sydney) 27 8961 


WEMBLEY 

20,600 SQ FT MODERN OFFICES 
All Amenities. Just over £5 per Sq Ft 

Will Divide 
Ref. MEL 
Sole Agents: . 

dC Leavers 

BLjM 36 Bruton Street London WlX 8AD 
Telephone 01-629 4261 01-493 2012 


NORRIS & DUVALL 

Chartered Surveyors 104. Fore Street, Hertford (0992 52249) 


PRELIMINARY AUCTION ANNOUNCEMENT OF INTEREST TO 
INSTITUTIONS, DEVELOPERS, COMMERCIAL ENTERPRISE* OR 
PRIVATE PURCHASERS. 

On instruction bom the North West Thames Regional Health Authority 

WARE PARK, HERTS 

Rasidontial Country Eat a to vylih a uracil wo Mansion and extensive Buildings, 
until recently used as a Hospital and Sanatorium; lunhar Datacbed 
Residence, also Bungalow. Lodge and Cottage; Grounds and Woodlands 
comprising 100 ACRES approximately. Considered capable of many usaa 
subject to Planning Consent. 

For Sale by Auction in APRIL. 1980 

(as a whole or (n Lots) 

Particulars and Plan, when available, from the Auctioneers: 

106 FORE STREET. HERTFORD - TEL- HERTFORD (0932) 522® 


Tenders will be received until 5 pm Monday. 14th April. 1380 


SWINDON 

Office Block 
19,000 sq ft 
on campus site 
Telephone: 01-759 9830 


FORT LAUDERDALE 

OCEAN FRONT APARTMENT 


BIRMINGHAM 

TYSELEY 

KINGS ROAD 
INDUSTRIAL STATE 
UNIT 2 — 7.540 sq. ft. 
UNIT 3 — 11.440 sq. ft. 
UNIT 5 — 17.125 «q. ft. 

021-544 7111 
RICHARDSON 
DEVELOPMENTS 


Available for sale by owner. Sunny, three-bedroom, two-bath, co-operative apartment, 
south-east exposure. Beautiful view overlooking ocean and Port Everglades and 
Fort Lauderdale, with balcony. All situated on high floor in finest residential section, 
three minutes from private beach and five minutes from finest exclusive beach' dub. 
Ten minutes from Fort Lauderdale Airport and 45 minutes from Miami Airport 
Tastefully furnished. Price firm 11.5.5125,000 cash. Serious principals only. 

Telephone 212.5807498 or write Box W, Grade Station, New York, NY 10028 


FREEHOLD BUILDING 
SITE WANTED 

APPROX. 3 ACRES 
NORTH OF LONDON 
NO FURTHER THAN LUTON 
lor buiidinq gingls-itoray warehous- 
ing and an cillery offices, alterna- 
tively will considor freehold ware- 
bouM 40.000 sq. ft. Write direct to 
The Managing Director 
AEftESTA LTD. 

82 Great Eastern Street 
London EC2A 3JJ 
Tel: 01-729 0101 


NEW AIR-CONDITIONED OFFICES 


TO LET 

2,277 - 13,500 sq. ft 


Provincial House, High Sheet 
HAVERHILL 


★ 2 YEARS RENT FREE * 


Apply sole agents: 

CHURSTON, HEARD & Co'. 
BERKELEY SQUARE HOUSE 
BERKELEY SQUARE 
LONDON WlX 6DE 
Telephone 01409 2199 (30 lines) 


STEPHENSON WAY 


CRAWLEY 

PRIME OFFICES TO LET 


3638-7959 sq. ft. NETT 

(ONLY 3 MILES FROM GATWICK AIRPORT) 


FOR FURTHER DETAILS CONTACT 

PARNIS BIRD & PARTNERS 

42 HERTFORD STREET, W1. 

01-491-2959 ref. sjh 


FREEHOLD BLOCK OF FLATS 

CONSISTING OF 

THREE ONE BEDROOM 


THREE TWO BEDROOM 
FLATS 


Newly modernised, fully carpeted and in 
excellent condition, situate at St George’s Drive, 
Victoria. Vacant possession. Ideal for holiday 
lettings, airline staff, hotel staff or company staff. 

PRICE £225,000. 

Quick Sale - Principals Only 


Write Bos T5205. Financial Times 
10 Cannon Street, EC4P 4 BY 


OFFICES TO LET 


FERRY LANE, TOTTENHAM N17 

CLOSE TO TOTTENHAM HALE TUBE STATION 
Finished to high standard 


5270 sq: ft net 

- or will be Let in Single Roorj, ml, 2570 sq.ft. 2 nd 2700 sq. ft, 

NOW AVAILABLE 


APPLY TO: 

FRANTH0RNE INVESTMENTS LIMITED 

OSBORN HOUSE, 

OSBORN TERRACE, 

LEE ROAD. LONDON. SE3 9PD. 

Telephone: 01-852 7407/8/9. 

Telex: 896544. • 


Financial Times Friday February 8 I9S0 


HEATHROW 

THE FOYLE ESTATE COLRBROOK 

CLOSE M25/A1RPORT »UR INTERSECTION 

MODERN FACTORY PREMISES 

ABOUT ».M» SQ. FT. W ALL 

TO LET 


0,000 SQFT OFFICES 
0,000 SQFT FACTORY 


canteen, clean room; part air-conditioninc 

■ : Apply 5— 

EMMITT RATHBONE Sr COMMERCIAL, 

— „Teb5taip«^2SI. 



SOUTH DERBYSHIRE DISTRICT 
COUNCIL 

Bl^l£M0'|iflbit-MllDiLAND ROAD, SWADUNCOTE 


The Council are intending to redevelop land within the Swadlincote 
Town Centre up to 3,000 sq. metres for commercial and office 
purposes and seek applications from .those companies whs wish to 
be considered for the development. 

On receipt of applications, which should be made by the 25th 
February 1980. an outline brief will be issued indicating the nature 
of the proposed redevolpment and the procedures for tendering. 

^ -Applications, to: 

- T. Day. CEng. MIMunE. ARlCS. AMBIM 

Chief Technical - Officer. 

50UTH DERBYSHIRE DISTRICT COUNCIL 
Civic Offices. Civic Way. Swadfincote, Derbyshire DEll 0AH 



BURY ST. EDMUNDS 

on Modern Estate IMMEDIATELY AVAILABLE 


30A00 sq. ft FACTORY plus offices 
1.87-ACRE SITE. LAND FOR EXPANSION. 

' '' EXCELLENT HARCSTAND1NG - PARKING FOR 60 CARS 
HEATING TO FACTORY AND OFFICES - ALL MAIN SERVICES 
5-TON ‘CRANE AND GANTRY. - 120 p#F COMPRESSED- AIR SUPPLY 
--- . - 2S-YEAR F.R.l. 


Bury St. Edmund*, ' 
(0284) 63631 


By Direction at the Trustees of Sutton CoftfftdtS Municipal Charities end others 
BLAKE STREET, SUTTON COLDFIELD 
WEST MIDLANDS 
Exceptionally Valuable Freehold 

RESIDENTIAL BUILDING LAND 

Extendlitfl to aboex 

40.62 ACRES 

Go --be- offered - ..... — 

FOR SALE BY AUCTION 

Ml THURSDAY. 0th MARCH 1080, at Z30 pan. 


S3 Tempi* Row 
Birmingham B2 SLY 
021-432 4292 r ’ 


cnesshire, 

Gibson 

&Co. 


14 Berkeley Street 
London WlX 5AE 
01-492 0954 


NEW PRESTIGE Oftcef Showroom Dcvotoo- | PARK ROYAL. NW10. New shMMtorev 


mutt between Hoonilow and Heathrow 
Offering 16.936 H. ft. Available for 


Offering 18.936 so. ft. Available tor 
occupation AMunn 1980. full informa- 
tion telephone Dunohyt 01-743 1101. 


warehottM ■ unit 3.700. M ft including 
800 M ft 0 * ancltlary ofitcel to let. 
Appiv Sole Agents. Connells Commercial. 
01-493 4932. 



Town Centre 
Council Offices 


K 



The^s a commtmcritidsm of Councils that they 
sometimes fail in their support of companies moving 
into industrial estates. . 

FortuiHtelyyou'Il findno such situation at 
■\faleRqyal • 

Ourteamof experts are permanently basedin the 
Council offices, ready to custom-design your factory 
and oversee its construction (making use of your 20% 
gcrpemmemlnterinediateArea grants 
• Once you're in, we wbrrt.be faraway should you 


need anyhelp or advice. 
Over 50 comnanie 


Over 50 companies have already taken up our 
offer Companies like Metal B^ICI ,TescoandDunlop. 
And more companies j oining us is all we need to 


make Vale Royal a complete success. 

We've got some of Britain^ most beautiful 
countryside. Easy access to the M6,M56 andthe 
London Glasgow railways. 


Plus a huge catchment area of potential 
mers and maior suooliers. 


customers and major suppliers. 

For more information, 
ring Bill Wallace on 
Winsford202l,;; ‘ 
or use the coupon. 


I Tb: Bill "W&Uacs, 
^eR<^ District Coi 


T&IeRqyalDistrict Council, 
C5verHall,VVm^(^Ch^2ifek 


Name 

Position 



Address 
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BROMPTON ROAD S.W.3. 


PRIME SHOP LEASE AVAILABLE 


POSSESSION ON COMPLETION 
Frontage 28' 6". Retail Area about 4200 sq. ft. 


ENQUIRIES FROM PRINCIPALS OR AGENTS WITH NAMED CLIENTS 

TO SOLE AGENTS 


Richard Carey & Partners 

15-16 Buckingham Streep 
Strand, LcmdonWGZN 6DU 


ECONOMIC PRICE 

SELF CONTAINED 
OFFICE BUILDING 


20 minutes from Liverpool Street- Station 
(Central Line ) 


21,000 square feet approx. 

TO LET OR FOR SALE FREEHOLD 


CUTHBERT LAKE DREW PEARCE 

9 Stone Buildings 
Lincoln’s Inn, London, WC2 
01-405 1933 - Ref. JP 



CAMBERLEY, Surrey 

Modem First Floor 

OFFICES 

2,700 sq. ft 

Central heating - Car parking 


EDWARDSYMMONS 


56/62 Wilton Road. London SWIVIOH - 


■fetOJ-8348454 


maammstammsissm 


BEDFORD 
OFFICES TO LET 

22,300 sq. ft. available 
£1.75 per sq.ft. 


ic Close to Town Centre-^ Carpeted . . 
ic Ample Car Parking I ★ Immediate Possession 
Full Details 

KILROY COMMERCIAL. 

50 St Loyes Street, Bedford. Tel: (0234) 50952 


AHNANCIALTIMESSDKVEY' 


PROPERTY IN 
SCOTLAND 


FRIDAY MAT 9 1980 


Tbe Financial Tones is planning to publish a 
Survey on Property in Scotland. The provisional 
editorial synopsis is set out below. 


Introduction 

The Scottish economy is facing a difficult year as recession 
begins to bite. -For most sectors of the Property Market it 
will be a period of consolidation rather than growth, but 
there are exceptions where some buoyancy can be looked 
for. 


Government Initiatives 

The proposal to establish "‘enterprise areas” and to relax 
planning restrictions for industrial projects could give a 
considerable boost to development. What it could mean for 
Scotland. 


Regional Policy 

Likely impact of the review of regional policy on industrial 
development. Will ft merely shift the emphasis from the 
east to the west or will Scotland as a -whole lose out? 
Industrial and warehouse anils available; the future for 
rests. 


Commercial .. •_ . 

In most areas — Aberdeen being the exception — there is 
a good supply of property, wath new and modernisation 
developments due for completion tins year. Prospects for 
rents and investment. 


Retail Market • 

Last year the retail sector showed surprising growth, with 
demand outstripping supply. Many large retaalws are wll- 
jns to wait for the right property and toeatioftbnt .wall the 
growth continue as consumer spending is restricted? 

Agricultural Laud and Estates 

The Government is unlikely to take Up the proposals 
being considered by its predecessor, for increased powers 
over land use- and ownership in Scotland* -Changes m 
taxation and other legislation could also have an effect on 
the Scottish market. . • . 


Housings ■ 

The conflict between Government and Labour controlled 
local authorities overcouneH hense sales and the high level 
of mortgage rates eomWneto make housing -once again a 


For further details on editorial content and 
■ " advertising please contact: .. 


Cliff Caunter 

Financial Times, Bracken Hoose 
10 Cannon Street, London ECJ4P 4BY 
Tel: 01-248 8000 ext 234 - Teles; 8S5033 


ixnanciaitlmes 

europgs business newswper 


The ewUBfit and publication' data of annoys i in the FT ere eubject is 
. 'ehanflO at. the discretion of tM «wtot> 



01-930 8896 


FOR SA IX BY TINDER 


DOUGLAS ISLE OF MAN 
28 RIDGEWAY STREET 

An CUCHCfttW located building with 
potential tor commercial use. Situated 
opposite Town Hall and adjoining a 
leading Merourn Bank. 1 DO wds 
front raalor clearing banks. 

Closing date lor Tenders: 12 noon. 
26tb Fobnianr. 1980. 

Neither utc Agents nor our clients 
bind tnemsdves to accept Sw highest 
or any lender. 

For further Hiticulm oaatri 
CkfVatals 

ChaiXered Surveyors. 

Exchange House. Athol Street. 
Douglas. Isle of Man. 

Tel: 0624 2177 B 


APPOINTMENTS 
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Jeffrey Sterling joins P & O 


URGENTLY REQUIRED 
FOR CLIENTS 


Warehouse & Ancillary Offices 

n, COO- 5. 000 sq. It. 

EC1, 2. 3. 4 and El. 2 3 
Modern sell-contained building 
preferred. Doiails please lo: 


CASSELLS 
71 DUKE STREET, W1 
01-629 8322 


SHOPS & OFFICES 


FULHAM ROAD, SWS. New shoo/ show- 
room 920 sq h. New kase/no premium. 
AobIy Sole Agents. Councils Commercial. 
01-493 4932. 

FREEHOLD COMPUTER 5UITE A OFFICES 
of IS DO square Icct in WalHngton. 
Surrey. CROYDON. 3 miles. For sak, 
on its own or complete wrtti installed 
air-conditioned IBM 370)125 Computer. 
Call Bill Macmillan 01-647 0911. 
300-14)00 SQ. FT Office suites. Ready May 
In new prestige hfoc* opposite Easicotr 
■ 4* Key. A Met. Lino) Station, to let on 
lease. F. D. A Co. Tel: 01-427 42M. 
WESTMINSTER — 7.000 SO. It. offices. 

Gooch A Wagstaff. 01-629 6462. 
READING. Banking hall /Offices, prune posi- 
tion, 4.000 >0. ft Tel: 403 6128. 


FACTORIES AND 
WAREHOUSES 


PARK ROYAL, NWia. New slngfe-stanev 
warehouse unit 5.700 so ft Including 
8.000 sq tc of. ancillary offices to let. 


Apply 5ole Agents, Connells Commercial. 
01-493 4932. 


GRANTHAM. SOUTH LINCOLNSHIRE. 
2~rear-oU . SOJSOD sq. tt. factory plus 
5.750 so. tt. offices with good access 


to Al. For sale or to let. WILLIAM 
H.. BROWN. 31 St. Peter's Hill. 


... BROWN. 31 St. 

Grantham (tetr 60363}.. . 

GRANTHAM. SOUTH LINCOLNSHIRE. 
Factory / Warehouse / Workshop oropern 
with showroom and offices extending 
in a 4 lo about 38.000 sq. ft. on a site 
ot 3 acres approx. For sale Freehold 
£250.000. WILLIAM H. BROWN. 31 
Sr. Peter * Hill. Granrnam it«H. 663531. 

NBAS DON. N.W.1D— For Sale. Freehold 
Factory /Wanrfio use wftP well appointed 
offices. 8.900 so. tt. Loading and Bark- 
ing facilities. Possession by arrange- 
ment. MILLS & WOOD. Factory Agents. 
01-836 3841. 


FOR INVESTMENT 


RETAIL INVESTMENT 
OPPORTUNITY 


A franchiso with three shops and 
opponumties for expansion through- 
out Surrey. Hams, end Sussex. 
Selling Be elect end meet kitchen 
goads; .. housewares. jiihweres. 
Highly profitable. Details from 
Messenger May Baverstock, 4 Castle 
Siren. Farnhem. Surrey (0252) 
724844. 


INVESTMENTS 
FOR SALE 


Freehold Investment 


Approx imatafy 8.000 sq. It: to 
10.000 sq. 1i. offices. Clau 4 
Industrial. 3 miles Heathrow. Single 
storey unit with vacant possession. 


£185,000 an-o. 
Phone Mr. Bridgman 
Coinbrook (02812) 2824 


BUILDING LAND 
AN D SITES 


FREEHOLD LAND 
FOR SALE 


With outline planning permission 
expected to be granted towards the 
end of February, for 4. possibly 5 
storey Fight Industrie! premises. 
10,000 sq. It. approx. Desirably 
situated In Lffdbroke Grove (Harrow 
Road)- W10. end about 10 minutes 
from Edgwsre Road. W2 and Marble 
Arch. 

E Benet, 

368 Ladbroke Grove, WTO 4SS. 
01-969 7040 


HITHL1NG80R0UCH, NOR THANT S ■— 25 
acres Freehold Industrial Land. Fulfy 
serviced. Available as a whole or In 
lots i nora 1 acre.. Detail* from: Wl toon 


& Partner*. 32a Shaw Street. WeHIng- 
borsugh, Hortbanta. Tel: 


0933 223291. 


INTERNATIONAL 

PROPERTY 


INVEST 

INU.S.A. 


We luwe choice 
properties available 
in growth areas. 

Enjoy foreign tax 
advantages. 

£200,000 minimum ■ 
moestment required. 
Contact: Mr. Philip Forte, 
Our Losdou Representative 
01439 3053 


Mr. Jeffery M. Sterling, eta air- 
man of Town unci City Proper^ es 
and 'of Sterling Guaranlee Trust, 
has been appointed a nnn-eEeei/- 
uvo director of the PBN1N- 
SULAK AND ORIENTAL STEAM 
NAVIGATION COMPANY. 

6- 

Mr. William Underwood has 
hi*en elected chairman nf 
Antony Gibbs Financial Services, 
Antnny Gibbs Investment Man- 
agement and Antony Gibbs Unit 
Trust Managers m place of Sir 
Philip de ZuJifefa, who has 
resigned as chairman and from 
Lite Boards. Mr. Maurice Berry 
has been appointed a director of 
Antony Gibbs Financiai Services. 
The parent concern Is Antony 
Gibhs Holdings of .which Sir 
Philip is chairman. 

* 

Mr. J. M. Y. Dichens has boen 
made director of manpower 
services of the NATIONAL 
WATER COUNCIL. 

+ 

Mr. Atasdair Mackenzie has 
heeo appointed to the newly- 
created post of national develop- 
ment director for ALLIED SUP- 
PLIERS fPROPERTIESl. Hu 
was formerly development 
director, for the southern 
counties. 

+ 

Mr. Edwin J. Merrelle has 
joined A.B. ELECTRONICS PRO- 
DUCTS GROUP as group 
managing director. He was pre- 



Mr. Edwin Merrctte 


viously with ITT Components 
where be was general manager 
responsible for the electron 
device products group. 

The Board of newly-formed 
WELBECK FINANCE within 
the Debenbams group is as 
follows. Mr. K. G. Bishop (chair- 
man); Mr. R, C Thornton; Mr. 
M. BHss and Mr. W. K. Cox 
(joint managing directors); Mr. 

J. H. Murray; Mr. J. A_ Stephen- 
son: Mr. K. A. C T boro good; 
and Mr. R. V.; Wood. 

* 

Mr. T. R. A. Lockett, who as 
reported yesterday has become 
assistant general manager » inter- 
national) at MIDLAND BANK 
INTERNATIONAL, will have 
general responsibility for the 
bank's dealings in foreign 
exchange. He was previously 
senior executive foreign 
exchange -and currency deposiis. 
★ 

Mr. J. Henderson has retired 
from the Board »f S1NGLO 
HOLDINGS. Mr. B. W. Dixon 
has resigned to concentrate on 
his other business interests. Mr. 

K. P. Legg and Mr. M. S. M. 
Johns have beeo appointed non- 
executive directors. 

- * 

Mr. J."D. Anderson has been 
appointed an assistant director of 
the BRITISH LINEN BANK. He 
joins the bank from Ivory and 
Sime. • 

★ 

Following the acquisition of 
LANGRIS TRUST by an inter- 
national consortium, Mr. A. A. 
Brent and Mr. P. N. DICarlo 
have been appointed deputy 
chairmen and Mr. E. K. Tucker 
a director. Mr. G. H. N. Watford 
remains chairman. 

* 

Mr. A. L. Wall, at present 
marketing director of Rrick- 
bouse Dudley Manufacturing 
Company has been appointed 
group commercial director 
of BRICKHOUSE DUDLEY 
LIMITED to co-ordinate the com- 
mercial and marketing policies 
of the manufacturing and mer- 
chanting divisions. Mr. Wall 
remains managing director of 
Brickhouse Broads International. 
* 

Mr. Derek Harvey has been 
appointed general manager, com- 
puter department and a member 
of the Group Management Board 
of MERCANTILE CREDIT 
COMPANY. 

+ 

Mr. Bernard Brear has been 
appointed group sales director of 
the PICKERING GROUP and 
Mr. Bay mood BlockJey has 
rejoined that concern as group 
production director, 

★ 

Dr. A. TL MV. Baddeley, execu- 
tive ’ director of ESSO 
PETROLEUM COMPANY, is to 
retire from the company on 
March 31 to develop other busi- 
ness interests. 

★ 

Mr. Bernard Hushes has been 
appointed finance director of SIG- 
MUND PULSOMETER PUMPS, a 
member of the SPP Group. 

* 

Mr. Frank Noblett has been 
appointed director parts supply 
of MASSEY-FERGUSON'S Euro- 
pean parts operation based in 
Coventry. 

★ 

Mr. J. D. Kirk has resigned as 
marketing director of FRENCH 
KTER C ONST RU CTION and 
director of KIER LIMITED, mem- 
bers of French Kier Holdings, 

* 

Mr. David Small has been ap- 
pointed financial director of the 
ATCOST GROUP. 

il: 

LL-Col. C. R. Gray has re- 
linquished his position as group 
managing direcror of the DUT- 
TON-FORSHAW GROUP but re- 
mains deputy chairman and chief 
executive. Mr. Bruce Geddes has 
been appointed group managing 
director and Mr. Peter F. Jame- 
son, deputy managing director. 

Mr. Colin H: Corn ess, chairman 
and chief executive of Redland, 








has been appointed a non- 
executive* director of W. H. 
SMITH AND SON LTD and of 

the Holdings Company. 


Mr. Jim Cookson has been ap- 
pointed manaciR? director of 
AVON COSMETICS, of North- 
humptop. 

Mr. J. Peler Shppherdson has 
bee napopinted general manager, 
new opportunities, for PILKING- 
TON BROTHERS. He was pre- 
viously head of group manage- 
ment services and has been 
in that position by Mr. .George 
Murray. 

Sr 

Mr. G. R. McNeill is to resign 
from the Board of GILLETT 
BROTHERS DISCOUNT FUND 
MANAGEMENT from February 
29 to lake up another appoint- 
ment in the City . Gillen Brothers 
Discount will continue its repre- 
sentation on the Investment 
Panel of the Craigmount Gilt 
Trust through Mr. N. P. Soskin, 
one of the managing directors. 

■k 

Mr. R. Fulion has been 
appointed deputy managing 
director of FLAKT. of Staines, 
the British subsidiary of 
AB Svenska FlUktfehrikea of 
Sweden. Appointments as divi- 
sional directors to the executive 
branch of the British concern are 
Mr. 1. Dunsmorc. Mr. G. C. D. 
Ruxton and Mr. A. Hatters. 

★ 

Mr. N. B. M. Rittoe has been 
appointed a .senior assistant 
director of MORGAN GREN- 
FELL AND CO. He will be 
leaving London on March 1 to 
lake over as the representative 
in its Cairo office with responsi- 
bility for some Middle East 
countries. 

* 

Mr. David TreflbaLb has 
been appointed chief advances 
manager of NATIONAL WEST- 
MINSTER BANK’S domestic 
banking division. Croydon area 
director since 1977, he succeeds 


Mr. Gerry Esam, who has become 
deputy general manager of the 
division. 

k 

Mr. A. Berlelsen, chairman of 
the Celeon Group, has become 
a director of the KENTISH 
WHITE BRICK COMPANY 
which was recently acquired by 
Celcnn. Mr. H. Schmid (-Hansen, 
managing director of the Celeon 
Group and Mr. B. S. Prime, 
financial director of the Celeon 
Group, have also been appointed 
directors of Kentish While Brick. 
* 

Mr. N- F- Renolds has been 
appointed to the Board of THE 
WELLMAN ENGINEERING 
CORPORATION as financial 
director. Mr. G. L. Grim wood 
and Mr. S. Roberts have been 
appointed as non-executiv.e 
directors. 

★ 

Mr. G. R. Edwards, group 
finance director, has become 
secretary of DOBSON PARK 
INDUSTRIES on a temporary 
basis following Mr. B. W. Lee's 
departure on January 31 to take 
up a new appointment. 

* 

Mr. Noel Moore has been 
appointed marketing director of 
RL-SEROID BUILDING PRO- 
DUCTS from April Z. Mr. Moore 
was previously with Lafarge 
Aluminous Cement. 

* 

Mr. J. R. FitzGerald has been 
appointed an executive director 
of POWELL DUFFRYN. He 
joined the group in 1963 and 
became managing director of 
Hyoiac in 1975, a position he held 
until the sale of that company, 
to IEH at the end of last year. 

* 

Mr. Sien Wedin has been 
appointed chief body engineer at 
PRESSED STEEL FISHER, 
reporting lo Mr. K. C. Eduards, 
director of engineering. Mr. 
Wedin was formerly with Volvo 
nf Sweden. Pressed Steel Fisher 
is a BL Cars subsidiary. 



ar that never ends 


Wc British are a peaceful people. Whm a war ae 
over we i&c to consign it to the butory books -and 
forget iL 

But for some the ware lire on. The disabled from 
both World Wars and from lesser campaigns, now all 
too easily forgotten; the widows, die orphans and the 
chil dren - for them their war lives on, day day md 
r all day. 

In many cases, of eouise, there is help from a 
pension. But there is a limit to what any Govaxmmt 
] Department can do. 

This is where Army Benevolence steps in. With 
undemanding. With a sense of nrgeacy . . . and with 
practical, financial hdp. 

To ns it is a privilege to hdp these brave men -and 
women, too. Please wifi yon bdp os to do mans? We 
must not let our soldiers dawn. 


The Army Benevolent Fund 

for soldiers, ex-soldiers and their families ia distress 
Dept. FT, Duke of York’s HQ, London SW3 4SP 
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TOTAL VOLUME IN CONTRACTS 
C - Call 


3743 


P = Put 


BANK RETURN 


Wednesday 
Feb. 6 ' 1680 


Increase 1+1 or 
Decrease i — ) 
for week 


BANKING DEPARTMENT 


Liabilities 

Capital 

Public Deposits 

Special Deposits 

Bankers Deposits 

Reserves A other Accounts . 


14.553.000 
25,832,887 

27.935.000 
544.926,619 
629,941,037 


■f 4,836,543 


+ 81,100,439 
- 14.076,627 


ASSETS 

Government Securities 

Advances ft Other Accounts 

Premises Equipment ft Other Secs. 

Notes 

Coin 


1^43.1B8.4B3 

+ 

71,860,356 

■ l 

! 698,272,324 j 


294,110,000 

167,514,062 1 



275,650,634 

364,607.559 


60,824,597 
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■f 

29.536 

1,243,188,483 

+ 

71,860,355 


ISSUE DEPARTMENT 

Liabliltlec 

i £ 

£ 


9,650.000,000 

■r 25 ,000,000 

In Circulation 

In Banking Department 

.1 9,637,444,863 

.j 12,555,137 

+ 32,453,144 
— 7,453,144 

ASSETS 

Government Debt 

Other Government Securities 

Other Securities - 

i 

11,015,100 

7,549,837,506 

2,089,147,394 

+ 266,551,037 
- 240,551,937 


9,650,000,000 


+ 25,000,000 


A Financial Times Conference 
British Business Opportunities 

Overseas 

London — 26 & 27 February, 1980 


This conference has been called at the beginning of 1980 to ex amin e 
the prospects for British overseas business and the outlook for the 
various manufacturing sectors. 


Opportunities in the main overseas markets will be assessed and the 
conference will help interpret a difficult and puzzling international 
picture. The distinguished panel of speakers will include: 


Sir Derek Ezra, MBE 
Chairman 

National Coal Board 


Sir Anthony Tuke 
Chairman 

Barclays Bank Limited 


The Rt. Hon. Lord Thomeycroft Mr. Harry L. Freeman 

Chairman Senior Vice President 

The Conservative Party American Express Company, NY 


Lord Trenchard, MC 

Minister of State for Industry 


The Rt. Hon. Edmund Dell 
Executive Chairman 
Guiness Peat Group Limited 


For full details of the agenda and registration procedures complete and 
return the coupon below. 


r 


BRITISH BUSINESS 
OPPORTUNITIES OVERSEAS 


To:The Financial Times Limited, 
Conference Organisation, 

Bracken House, 10 Cannon Street, 
London EC4P4BY. 


Tel: 01-236 43S2 
Telex: 27347 FTCONFG. 


Please send me fulldetaiktfyour conference ' British Business OpporuinitiesVverseas* 


Name. 


.Company. 


Address 


„Tel: 


L 


A FINANCIAL TIMES CONFERENCE 
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• COMMUNICATIONS 

Ansafone diversifies 


ONE OF THE country's leading 
telephone ’ answering machine 
companies,. ' Ansafone, has 
diversified into the internal 
communications market with' 
the introduction of a system 
called Logic 1. 

This desktop unit incor- 
porates three plug-in modules 
a press-button or .rotary dialler 
with handset, an automatic 
dialler and a “hands-free " 
module which houses a micros 
pbone and speaker allowing 
the user to hold a- conversation 
from anywhere in the office. 


The automatic dialler has a 
memory in. which 48' of the 
most frequently used numbers 
can be kept There is a direc- 
tory with buttons for each 
name and the required, 
numbers can be recorded with 
the key-pad.’ 

The whole desk-top unit 
measures 480 x 235 mm and is 
available in a : choice of- body 
colours. 

; More Jrom Lyon. .Way, 
Frlmley “ Road, ' Camberley, 
Surrey GU16 5EY (Cambesiey 
83411).. 


• LUBRICATION 

Less wear 

under 

pressure 

A NEW extreme pressure anti- 
wear additive -for lubricants, 
called Xrgalube 63. is being 
marketed by Ciba-Geigy. 

The company says the pro- 
duct is an ashless additive based 
on sulphur and phosporns. It 
is less aggressive to copper than 
conventional sulphur . phos- 
phorus compounds and is avail- 
able in liquid form. 

It -can be used for a wide 
range of. wear-reducing applica- 
tions in both industrial and 
engine oils, including gear, 
metal-working and hydraulic 
oils. 

'Die additive is supplied from 
the company's industrial chemi- 
cals division at Tenax Road, 
Trafford Park, Manchester M17 
1WT (061-872 2323). 


• DATA PROCESSING 


• MAINTENANCE 


Writes own program Cleaner moves around 


Gets more on private circuits 


TO BE made available in 
Europe after successful appli- 
cation in the U.S. is tbe COM2 
voice concentrator system made 
by Storage Technology Com- 
munications Corporation. 

It will be of interest to all 
users of private lines - who- 
employ groups of three or 
more circuits and. basically the 
equipment fills in the gaps in 


transmission when the sub- 
scribers are not talking. It con- 
sists of two units, one at each 
end of the group of trunk 
circuits and is capable of hand- 
ling, without speech loss, 
almost -twice as. many simul- 
taneous conversations as there 
are private lines. 

Modular in concept, the 
equipment can handle up to 31 
telephone calls, for which only 


16 trunk circuits would be 
needed. 

Although COM2 has been 
designed for voice traffic, data 
transmission over the same 
circuits can be accommodated 
in most cases — Of some Interest 
to users who alternate voice and 
data traffic. 

More from 10 Old Court 
Place, London W8 (01-637 9638). 


WHILE ADDING a powerful 
mid-range business data process- 
ing group to Its minicomputer 
series, Data General has made 
an important move towards soft- 
ware and - programming simpli- 
fication with the introduction of 
a program aid called FIRST. 

This allows a systems designer 
who- is preparing an -installation 
to suit a given client’s needs, to 
create a. series of applications, 
programmes in Cobol without 
having to' write a single line of 
code, leaving that to the 
machin e. Time saved oni the 
simpler applications is between 
80 and 90 per cent. Data General 
reports, and the resulting pro- 
grams are much easier to main- 
tain and modify than- if they 
bad, in effect been written by 
a Cobol expert 

While, the company agrees 
that the latter would probably 
turn out more concise and 
elegant instructions, given the 
time, it points out that the 
resulting product would un- 
doubtedly be more difficult to 
maintain over Its lifetime, which 
would in general be. consider- 
ably longer -than the average 
time - spent . by . an expert . pro- 
grammer with one employer: 

FIRST would . normally, be 
used by the systems.. designer 
at. one of the OEM organisations 
through, whidi -'.Data General os 
selling its. small business. equip- 
ment in Britain. It is, ho we ver, 
freely accessible for the users 
of the larger marfrinAg in the 


CS hiisfrnasB family — which can 
go up to £100,000 in value— 
siabe such uses would fre- 
quently have their own pro- 
grammer os 1 site. 

Anoth er* program aid called 
MASTER, is one of these very 
useful “menu” systems which 
guides a user tbrough.”a series 
of questions in * order ' to find 
the appropriate routines. Bunt 
into it is a security arrange- 
ment whereby the . identifying 
code for the user win modify 
the menu presentation so that- 
under no tnTtmmRtanwn .would 
restricted data' be offered to a . 
person who has not got the 
appropriate clearance. 

The new machine' is the 
CS/50, which comes in several 
versions. It would normally be 
suggested to a company with 
turnover ranging between £3}m 
and £13m, or for localisedopera- 
tions as a powerful no.de .tin a 
large network. 

Data General, Hounslow 
House, 724 London Road, Hous- 
low, London TW3 1PD. 01-572 

7455; ■•'■■■■ ' 


Cuts time 


JUST DELIVERED to British' 
Gypsum at its East Leake, 
Notts, site is a self-contained 
mobile industrial vacuum clean- 
ing plant which will have a 
dual, purpose. .It will be linked 
- to installed pipework to farm a 
general industrial vacuum clean- 
ing plant, and also move around 
the site -to recover spillages 
from product transfer points on 
conveyore. 

...Since. the plant does not con- 
taminate the product, reclama- 
tion and' recycling is possible, 
Says the vehicle's mater, Sturte- 
vant Engineering Company, 
Westergate Road, Moulsecoomb 
Way, Brighton, Sussex (0273 
601666). 


• MATERIALS 


The. plant is constructed on 
a standard tipper lorry chassis 
and consists of a * monotank " 
which houses tbe main 250 
cubic feet receiver at the rear 
and a secondary filter separa- 
tion chamber at the front The 
separation chamber houses 
polypropylene multi-bag filtra- 
tion^ dements with a total filtra- 
tion area of 300 square feet and 
With 12 volt motorised shaker 
mechanisms to dislodge the 
particulate. 

Each. chamber hold np to 30 
cu ft of particulate which is 
automatically discharged into 
the main receiver via dip valves 


• micropad 



‘Wife* to you- computer 1 
. FMtanoearaeram 


when tbe monotank is tipped 
for emptying. 

The one piece construction , of 
separators and receiver accounts 
for the clean lines of the plant, 
says the company, and also 
eliminates unsightly external 
pipework. 


spent on 
admin 


Vital Statistics for Britain's Businessmen 

The facts and figures from the Central Statistical Office 

*lb aid decision-making and to monitor trends nf inrl mdrial, h ireinpsgan ri social life m 
Britain, the Government obtains detailed, and accurate s tatistical inform atin n. Jiisfrg b niif: aTI - ■ - . ■ 

• c - -iii , i i n - i , - . ! 


The Central Statistical Office is the Governments and Britain^ greatest single provider of 
statistics. Use the form below to order the CSO p ublications that rvit»»tyfnTr m e e d s - 


UK Balance of 'Payments 



1579 Edition (The Pink Book)- 

The Pink Book gives statistics on visible 
trade, invisibles, investment and other 
capital flows and official financin'* 

It also has sections on aspects sucli 
s the overseas cammrp of the city; 
transactions with tbe rest of the 
EEC, and the assets and liability 
of the United Kingdom. 

11- year runs of data arc given. 


Price £5.75 (£&oo?»yparfj 


National Income and Expenditure 

• 1979 Edition (The Blue Book) 

Particularly valuable to force. esters in. 
financial and business organisations and 
to academics for in-depth research, the 
Blue Book gives estimates of the 
national product, income and 
penditure of the UK for each of 
be calendar years 196S-7*. 
(Details are given back to 1957 
for the main components.) 
Current and capital accounts 
for the main sectors of tbe 
economy together with detailed 
analyses of capital expenditure and 
fin a ncia l transactions, arc also given. 

Price £9.00 (&33 bypost) 



Financial Statistics (Monthly) 



This is the prime source of detailed quarterly 
financial accounts for foe UK. It is a- "" 
unique worknf reference for people 
in banking atockbrokrpg and - 
other financial institutions. 
The statistics include recorded 
financial flows between all 


to-date information on i 
accounts, money and 1 




Tt> - PSBi^ security prices and more. - 

^Annual Subscription £5733. 

indiidn^ Explanatory Handbookandpostogp. 
Price per issue £410 (£4.43 by post). 


Economic Trends (Monthly) 

A source of up-to-date data, longer- term • 
‘trend infonnafionaadaufooritative 
articles, thispublkafioriis of 

value to those in banking , 
finance and manufacturing 
industries. It covers such subjects 
as Personal Disposable Income 
/ and Coos\imprioa, Hire Purchase 
Defat Index oflndustrial Production,' 
Employment and Unemployment, 
Wages, Prices and Money Stock. 

J f Annual Subscription ^74.15. 

indu&ig Annual Sapplanait (with data jar 
tpfoSOjwarslanJpo^gi 
Pdcc per issue £5.40 (£5.69 by post). 


rteuUJib /rum Gomranrat bookshops ami thnnijh tmhdlm 
■ HMSO fPMiQ.Koom Adantk House. Holbom Vodnct- TnmWi FOP fflM , 


^aa= PLEASE COMPLETE AND RETURN THLS FORM TODAY 

To; Hb ISO (PM1C), Room E46, Atlantic House, Holbom Viaduct, LondonEClP 1BN. 

Uoaec soul me the fblknvinjr ntrlcul CSO publications: 

- Cjp.fhsl nf the liK BoLinci: ofPaynicaua 1979 Edition 

.n o.75 (Ai.au hr punt) caJj. > 


; Government 
> Statistical 
J Service 


E odamda my che^aaRO. £bt^_ 


, made payable to HMSO. 


i i£u. 0 u hypifet) taJi 

■ i >:’\jidnnal Income and Expenditure: 1979 Edition. 

aiiS-OO C*,tX33 by post) each. 

, .\naualnuhscnptionfs) to Financial Statistics 
\LZ monthly iwucs, incteding Explanatory Haadb ook) at £5753. 
CupyliAl of Financial Statistics 
Ot-yklU l-£4.43 hv post) uidb. 

Annu.il SuKcriptjont!.) to Economic Trends 
(LI inuiiUily includiiuj.-uppluncui) at £1435. 

of Economic Trends 
at jipdli Up-n'Jbypnsy cadi. 


Name 




Address: 


FT3 


Postcode 


Your Economy Drive 





Mororail saves you a lot more than the cost 
of petrol. You avoid the stress and strain of 
long-distance driving, wear and tear on your 
car and maybe the cost of an expensive 

overnight stop. 

And it’s so simple. Just drive to the 
Mororail terminal and start your holiday. 
The Motorail staff take care of everything. 
You relax in your reserved- seat or sleeper. 
Your car travels on the back of the train. 

Make this year's holiday a real holiday, 
from start to finish , by Motorail. 

YonU find fun details in the new Motorail 
80 brochure — get your free copy at British Bail 
stations and agents, phone 01-603 4555 or post 
the coupon to Motorail, Kensington Olympia, 
London W14 ONE. 



Motorail 

Sit back and let us drive 


| Please said me a free copy of Motorail '80. 


Name. 


Address 


FT* 



CASPAR designates 8 means of 
rapidly sorting through a- mass 
of hotel vacancies data to meet 
requests for accommodation 
from travel agents and tour 
operators. It can cut admini- 
strative chores time by. about 
two-thirds. 

Developed -for Grand 
Metropolitan Hotels - by tbe 
latter’s own Grand Metropolitan 
Systems, on the basis- of -an 
EelipSe CS-60 costing £150,000, 
the Caspar solution -operates- in 
real time, that is provides an 
immediate response' from. 7 , con- 
tinuously updated information. 
It -covers tbe 40 hotels 1 ^ the 
group. 

Apart from providing : an 
Instant run-down of available 
accommodation, Caspar analyses 
the performance of agents as 
i well . as trends in . the inter- 
national market 

It has aroused- the- interest.of 
the Industry and- GMSL is talk- 
ing with a further large UK 
hotel group. Meanwhile, a 
spokesman has. indicated that 
Caspar could easily be mo difie d 
to suit smaller organisations. 
These could indude operators 
with down to about 1,000 units 
to let per day. 

.The first Caspar has been 
installed at Grand Metropolitan 
House in Stratford Place, 



These chessmen have been fashioned from Derain engineering materials, used more mundanely 
in industry fair general repair and production work or for making short-nm prototype com- 
ponents. The white chessmen are make from Devcon FJ2 alumutiumdUled epoxy resin, and 
black pieces moulded In Deveeri Ftexane SOL — a eof&setting pourable polyurethane which has a 
ntober-hke flexibility in Its cored form. Both materials are marketed by Deveen division ITW, . 
■ ■ ■ Station Road, Theale, Reading, Berks (6732 362304). 


Foil face saves heat 

ABLE TO withstand high tern- Tyglas, performance charactef- 


pera tares' and damp outdoor 
conditions without de-lamina- 
tion of foil from fabric is a new 
material called Tyglas from 
Pother gill and Harvey, Summit. 
Littleboroogh,- Lancashire (0706 
78831).: 


istics of foil faced fabrics were 
limited by the adhesive used 
to bond the foil to the glass. 
New adhesive used with Tyglas 
however, is said to remain at 
continuous temperatures up to 
250 degrees C (even higher for 


London where agency- salesmans T1 ? e faced glass fabric has shorter periods) and is fully 

managed. ^ 

- GMSL has- been in existence 
for a little over one year and 
expects to. report a turnover of 
ffttri in its first ye ar^s ~o perati ons.. 

It. is at Oxford .House, Oxford 
Road, Uxbridge, Middx UB8 
1UN. 0895 581 1L 

PUBLICATIONS 

Standard for solar heating 


applications in the manufacture 
of insulation mattresses far 
steam boilers, heated tanks, 
pans and process equipment 
The fabrics can also be used 
for steam pipe insulation 
covers. 

Prior to the introduction of 


resistant to outdoor weather 
conditions— glass and foil, says 
the company, remain . securely 
bonded at all times. 

It is a medium weight fabric 
(530 gsm) and has a nominal 
thickness of 0.36 mm. 


THE FIRST British Standard to 
deal with the use of . solar 
energy in the UK, BS 5918 Code 
of practice far solar heating 
systems for domestic hot water, 
has Just been published. Guid- 
ance is offered to installers and 


commissioning -o£ solar heating, 
systems, using fiat plate collec- 
tors with liquid heat' transfer 
media, for installation in single 
family dwellings. The collector 
is peculiar to these systems, but 
many other components are con- 


customers alike on the -perform- ventional building services items temperature. 


necessary to ensure long service 
life under typical operating 
conditions. Attention is gives 
also to methods of l imiting in- 
ternal and external corrosion as . 
well as the effects of high 


ance to be expected from typical 
domestic installations. 

The Standard sets out a 
framework of recommended 
practice concerning the design, 
construction. Installation and 


such as boilers, immersion 
heaters, cisterns, cylinders, 
valves, pipes, pumps, etc; 

Emphasis is therefore on col- 
lector design and the measures 


Copies of the Standard may 
be obtained from BSI Sales 
Department, 101 - Pentonville 
Road, London N1 9ND. Price 


Difficult 
to make it 
kink 

SPECIAL PROCESS developed 
by Dunlop has. resulted in a 
hose which allows maximum 
flow and, . because .of its con- 
st ruction, mates kinking virtu- 
ally impossible. 

To be marketed in the UK 
under the name Novaline, the 
hoses are made by what the 
company describes as a unique 
bonding process which enables 
vulcanised rubber to be bonded, 
to thermoplastic polymers. 

First example is a fire reel 
hose with a thick rubber lining 
sealed in an equally thick, hard 
wearing polymeric sheath. It is 
coloured bright red and marked 
at one metre intervals for easy 
measurement. 

Pre-marketing tests have 
shown that it performs well in 
temperatures down to minus 30 
degrees C and its smooth lines 
means it can be brought into 
-service quickly in an emergency 
without the snagging problems 
generally associated with fire . 
reel hoses. 

More from Dunlop Industrial 


£7.50. (BSI Subscribing Mem- Hose Division, Newcastle-upon- 
bers £4J50). Tyne (0632 650441). 


Ouia'ngtfieoceansononeofttievvcrWSfewgreatshipsisthe ■ 
orty remaining tivilised way to travel; and itis brought to perfection in 
one of thetfrce sisterships of the Rqyal VDong Line; . 

This modem ffeetfias the style and standaids of service that set it 
above First Class; unique and unsurpassed^ caff rwbrid Oassf 

Experience UTOrfcJ Class style with us in August orSeptembec 1980, 
when we sa'I from Piraeus to the Black. Sea and the Greek Islands; there 
ae four departure dates in thirteen neveHD-be^iagcmi days>ou will 
verities and islands whose \rery namesspeakhistoryand legerd: 
Varna, in Bufgaria;Odessa, on the Russian Rrviera;>&fta, beyond the 
Crimean peninsula; Istanbul; Izmir; and the four beautiful islands of 
Mykonos. Ixodes Crete and Patmos. 

Tfourship will be the Royal Viking Sly providing evi^ conceivable 
comfort Each double cabin isaiKXjndrtianed aid provides a 
marvellous ocean view. . . 

The facilities the care and the international cuisine will makeyour 
cruise a relaxing and utteriy rewarding adventure-a Uforid Class 
voyage indeed.- 

These four cruises represent a smaO part of the Rc^ Viking Line 
pogranvnefbrl98a • 

\Xfe ouisethe globe-the ParificSauth America MexicctAlasfca the 
Caribbean North Capa the Baltic the British bfe&the Meditenanean 
and Around the worfct 

Askjrourtiaiei agentforaRt^VBtfngLirretrofo^ 

• compietethe coupon below 


1980 CRUISES IN EUROPE 


British Isles/Norweglan fjords (10 days^ • 

Mayl]l^i.From£7255ajthamptontoSouthamprcn 

North Europe/MedKenanean (12days Jl AugustlS 
Bom£87Q Copenhagen to ffseusjAthensI 

BlacIrSea/GreekIsles f13 days). August2? 

September9arri220ctoberSBom£1^2Z 

Athens (Piseus) to Athens. . 

Holy Land/Near East (13 days^ 

Odd3eri8and3LFrom£l,(^ Athens (Rraeusjtb Athens. 
North Cape (14 days ^ Jutyli and 1EL August] and a 
From£l,106.CopenhaQentoCopenhagen 

Russia /Europe (14days). Jure 27 Juty 4and 25, ' 
oaccpaihagen to Copenhagen. 

IkansAtlaiitfc crossing (10days>Apri/21.Bom£665 

FtofidatoSouthamptm 

’I^ransAtlantlc crossing (8days)iSeptember5 

RomESBZ^uthamptontoNew^fcMk. 


Thissummer, 
m cruise with us 
inXXforld Class style 
to the Black Sea and 
Greeklslands. 


Name— _ 


Address. 


ROYAL VIKING UNE. 

^(General Sales Agent-Blerman Cruisinql 

i^noverHouse73H&Holbom London WuV6LS ' 

Teiephone0M040080 F ^2 
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THE MANAGEMENT 




EDITED BY CHRISTOPHER LORENZ 


Robert Cottrell assesses the outlook for the UK’s independent truck-makers, ERF and Fodens 

around the Cheshire of in-hOUsO drill* u.hilu ... .I 








THE walls around the Cheshire 
town of Sandbach must be 
accustomed by now to the sensa- 
^ 0I J local businessmen’s 
backs being pressed against 
them. Certainly they must he 
aware of ERF and Fodens, which 
together constitute the last 
bastion of independent British 
truck making. 

For over a century Sandbach 
has been the home of Fodens, 
one of Britain's oldest vehicle 
manufacturers. ERF. by con- 
trast is a relative upsiart. In 
1933, Edwin Richard Foden left 
the family firm in less than 
harmonious circumstances to 
start up his own business, a 
mile down the road; ;he two 
companies survive to this day 
in close proximity. 

Both have had their ups and 
downs of late, and have sagged 
into the red when the L r K 
commercial vehicle market 
slackened in the mid-1970s. ERF 
is now sufficiently on an “ up " 
to launch an expansion pro- 
gramme which will ultimately 
cost more than its current £lGm 
market capitalisation. Fodens, 
on the other hand, is «n far 
down that the next IS months 
look set to make or break the 
company. 

The divergent fortunes of the 
two companies were high- 
lighted in their interim figures 
this year. ERF posted a £1.73m 
profit, against Fodens' £1.75m 
loss. 

Fodens’ slump can be traced 
back to its 1973 decision to 
double capacity to 6,000 trucks 
annually, just as its market 
began to decline. It was 
rescued then by County Bank 
with a £3m rights issue when 
County's parent. National West- 
minster. pulled ont the over- 
draft plug. 

Since then It has endeavoured 
to regain ite former fartunes, 
though at the same time con- 
tinuing to make a significant 
proportion of its own com- 
ponents, which bt has only 
recently come to recognise may 
not be cost-efficient. It has 
maintained a mixed portfolio 
of standard and specialist 
vehicles, requiring a retention 


of in-house skills, -while under- 
lying profitability trends have 
been obscured by an irrcijuJar 
export performance. As recently 
as 15 months ago it set up a 
marketing department to pro- 
ride un efficient interface 
between its own production 
plans and anticipated market 
requirements. 

ERF, In contrast, relies 
entirely on bought-in «-om- 
pononts. The amount of £sOm 
it spends annually means it can 
specify its requirements, and it 
maintains in-house testing and 
quality control facilities, it has 
concentrated on a narrower 
range or trucks. leFt exports 
largely alone, and has taken a 
rnnservative attitude* to new 
plant investment. 

Fodens' losses this year are 
attributable principally to the 
engineering dispute, which hit 
it just as its new range of trucks 
was ready for production. The 
steel strike is now* holding pro- 
duction clown to 50 trucks a 
week against a planned 55, so 
that the company can now look 
for little better titan a break- 
even second half. The pointers 
are to a year-end balance sheet 
on which shareholders - funds 
of £9ai will support borrowings 
of perhaps £13m. 

With its 50 trurks-per-week 
production level. Fork-ns does 
slightly better than break even, 
provided there is a Typical mix 
of high ami low margin trucks. 
But the high level of borrow- 
ings means that, even when the 
steel strike is over, Fodens can 
only cautiously afford working 
capital sufficient to ease produc- 
tion upwards. 

“ The difference between 
success and failure is now 
5 per cent. We've taken enough 
risks, and we're not prepared 
to take any more," says Bill 
Foden, chief executive and 
deputy chairman. He would like 
to see the company making 60 
to 70 trucks a week next year, 
which if the prodjuct mix is 
right means Fodens could then 
make 1 5m profit annually, he 
says. But even that level would 
fall well short of the plant's 


PRE-TAX PROFITS (LOSSES) 


Financial year 


UK COMMERCIAL VEHICLE SALES 
Units per year (cheusands} 


end March 

ERF 

Fodens 

1972 

270 

wn 

436 

658 

1973 

290 

1973 

921 

1,133 

1974 

240 

1974 

931 

220 

1975 

220 

rm 

634 

948 

1976 

220 

1976 

(118) 

(1.071) 

1977 

240 

1977 

1,701 

1,758 

1978 

260 

1978 

3,276 

2344 

1979 

370' 

1979 

3342 

(S62) 

I960 

260+ 

1980 (half-year) 

1J50 

(1,730) 

1981 

260+ 

1980* (full-year) 

3,600 

(1.730) 

1982 

290+ 

Analysts’ forecasts. 

Sources- Eft P. Fodens. Simon and Costes 

1983 

* Estimate. 

300t 

+ Forecast. 


capacity for 120 trucks per 
week. 

Since Fodens got its new 
range out, it claims to have 
been able to sell every truck 
it could make. The restraints 
on increasing production were 
those* of strikes and lack of 
working capital. If the British 
track market looked as healthy 
for 19SU as it did in 1979, there 
would be room for optimism 
about its recovery potential. 
But with forecasters looking 
for a 15 per cent drop in 
demand this year and no upturn 
next, the task is evidently far 
more difficult. 

Not affected 
by recession 

BiW Foden has little choice 
but to be optimstic. “The 
recession is coming: it has been 
coming for a year, for two 
years. We've brought out a 
new range, the finest range on 
the British market. If we hare 
a 20 per cent recession, I don’t 
know whether the new range 
and marketing techniques will 
compensate. But we believe 
that our plans for gradual 
improvement of production will 
not he materially affected by 
recession.” 

Last time the British truck 


We’ve a good head fj 
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AlexMoss, a partner at BamogtonLaurance, 
heads up our V aluation team. 

They offer an expert service advising’onprpperfyvBhies for, 
amongst others, balance sheets, Stock E x change quotations and security on # 
Joans. They negotiate with the InlandRevepue on such matters as capital gains 
and capital transfer taxes, and thgy give theirprofessional advice to both 
landlords «nd tenants in negotiating lease renewals and rent reviews. 

As well as this service, Barrington Laurence han d les all other aspects 
of commercial property in the UJC and overseas including management, estate 
agency, building surveying and finance and investment a d vice. 

ifcBamngt©n Lanrance 

A Property Consultants and Valuers 

71 South Audley Street, London W1Y 6HD Tel: 01-492 0141 Telex: 261988 


December 1979 


DM 150,000,000 

Term Loan 


Gtazentraie 


market wont into recession in 
1975. Fodens had to borrow 
around £2.om to finance 
increased stocks — one of lhc 
factors which pushed it into 
the anus of County Bank. A 
similar cash thirst this time 
round could take it dangerously 
near to the limits of its borrow- 
ing capability. 

To steer a safe course. Fodens 
will need unprecedentedly tight 
financial controls. Already, it 
has closed dawn its uneconomic 
in-house production facility for 
gearbox components, together 
with the aluminium foundry 
wbich served it. Perhaps rather 
late in the day. it is now review- 
ing the last area of substantial 
in-bouse component production, 
the manufacture of axle gears 
which it does with an associated 
iron foundry. 

There are no plans to close 
the axle plant, says Bill Foden. 
But the company is only now 
gathering the data to make such 
a derision. “The accounting 
system doesn’t tell us the indi- 
vidual and correct cost, of a 
component." he says, though 
“ some things common sense 
tells us.” 

The rationale behind retain- 
ing a bard core of technical 
skills at the plant is Fodens’ 
commitment to making 
specialist units like snowploughs 
and army vehicles. But not 
only are the costs of such skills 
unclear, so are the economics of 
the use to which they are put 
There are situations, says Bill 
Foden, in which “ enormous 
stocks of low volume high 
margin vehicles build up so that 
in the end they’re joss-makers.” 

“ The cheapest way to run this 
company is to close it down, ' 
he concedes in the ligttf of 
recent losses. The hope is that 
if the company can hold itself 
together through the recession 
until the market picks up, two 
years of healthy profits would 
transform its balance sheet 

Votes of confidence have, 
meanwhile, come in from com- 
panies. dncluding Esso, which 
has recently placed a substantial 
contract 


The precarious position of 
Fodens gives rise to surprisingly 
tittle nervousness in the* ERF 
boardroom a mile up the road. 
It is speeding flOm to increase 
its 3,000 trucks a year capacity 
to over 4,000 by IOS1-S2. with 
a further phase bringing it to 
5,500 in 1984-85. 

The new plant will be at 
Wrexham, some 30 miles from 
Sandbach across the Welsh 
border. Sandbach is short of 
both space and labour, says 
ERF. while Wrexham's develop- 
ment area status means govern- 
ment grants will discount plant 
cost. The company has obtained 
a £5m loan from the European 
Coal and Steel Community for 
the project, since it will employ 
workers made redundant by the 
closure of steelworks. The loan 
carries a favourable S.25 per 
cent interest rale ofier govern- 
ment rebate. 

The new plant js intended to 
supplement ERF’s present con- 
centration on heavyweight 
Trucks with a medium weight 
range. But it will be built with 
a flexibility which it claims 
allows it to switch to heavy- 
weights if market growth in 
middle weights fails to materia- 
lise. 

By 19S3, when the first phase 
at Wrexham is on-stream and the 
second phase underway, ibe UK 
commercial vehicle market 
should once more he in healthy 
shape. It should, however, be 
noted that with last year’s sales 
strength taking analysts by sur- 
prise. commercial vehicle mar- 
ket forecasting i> a far from 
exact science. 

In the meantime, ERF cannot 
expect an easy ride. If it is to 
sell its increased production it 
must take a substantial slice of 
its home market out of the 
teeth of importers- " It may be 
difficult to argue why we 
should,” concedes Peter Foden. 
the chairman, “ but we’re going 
for more aggressive marketing.” 

ERF has close relationships 
with the 20 or so distributors 
which handle its product There 
are quarterly meetings at the 
works, with at least one or two 


distributors via ran? every week 
to keep ic touch with new pro- 
duct pbns. Il j>- on the success- 
ful functioning of this network 
that ERF's expansion hopes are 
founded. '■ They're indepen- 
dent companies: they have lots 
of bite in their selling tech- 
niques; they’re keen and look- 
ing for business. They're 
committed to ERF.” says Peter 
Foden. 

It remains to be seen whether 
that " bile " will suffice to obtain 
the daunting market share 
targets for when Wrexham 
is completed. At present 
Fodens has a 14.3 per cent 
market share for it.- heavy- 
we ignis. " U\- want to get 20 

per cent of the UK tractor 
market. We want to capture IS 
to 20 per cent of the eight- 
wheeler market against 15 to id 
per cent and 15 per cent of the 
six-wheeler, market with our 
new M-sertes lightweights. And 
6 per cent of the four-wheeler 
market. All ihot add up to 
five and a half thousand unit*.” 
says Peter Foden. 

On Lhe face of it, ERF can 
afford me expansion. John 
Kobb;. the finance director, 
argues that jt ls curreniiy 
undergoared with borrowings of 
little o\:-r ILm against share- 
holders’ funds of almost £16m 
at the last year-end. With the 
ECSC loan and government 
grants, il has to find only a 
further £3m or so by 1981. It 
has set its market share targets. 
and hopes to buck ihc downturn 
by concoct rating on recession- 
re- isiant buyers— • booze, food 
and oif " in ihe words of sales 
manager R. W. Chadwick. 
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High margin grrtccr/inowployghs f:ap) can turn into less makers in 
a falling marker, but Foden? bdisres if must retain financially 
unqualified in-house component manufacturing skills in order to 
remain a force in specie! vehicles. ERF, in contrast, buys In not 
only all the components for in vehicles (above), but also research 
and development 


to demand for low-voiume 
specialist vehicles. And both 
companies emphasise the core 
winch they lavish or» a i' tor-sales 
service. “We don’t ever let a 
serious grumble go by.” soys 
Peter Fadct*. 

Behind them they have repu- 
tations for high quality pro- 
ducts and servicing. loyal dis- 
tributors and customers. The 
future holds a continuing 
struggle for economies of scale, 
in order to yield the cash flow 
necessary to resist margin- 
eroding competition and pro- 


vide attractive distributor 
finance. 

Bui r*nc nf the far from ira- 
probahle out-turns could be 
that. if either comoany proves 
to hare over-st retched ilself. the 
quality of its name nnd plant 
could provide a desirable 
bridgehead for a foreign major 
seeking to expand its British 
market. Such was the attraction 
for International Harvester, 
when it launched its successful 
£10m take-over bid for Eritish 
independent iruckmaker Sed- 
don Atkinson in 1974. 


Business books 


Flexibility: 
extra edge 


But its current earnings 
multiple of two at 97p indi- 
cates market nervousness about 
the wisdom of the plan — and 
also perhaps about the longer- 
term prospects when the high- 
volume European truckmaking 
giants, like Volvo and Mercedes- 
Benz, themselves come under 
pressure from newly-indus- 
trialised low-wage economies 
like Korea and Brazil. The 
answer of both British com- 
panies to such doubts is the 
same — their flexibility, and the 
depth of after-sales service. 

The use of bought-in com- 
ponents means *’We get our 
R and D at Che expense of our 
suppliers- We pick the best 
that is going, and we have the 
edge on the bigger boys with 
our flexibility. If we see the 
market is going to change, we 
So bigger, smaller, sq usurer. 
taRer.” says Peter Foden. 

Similarly, Bill Foden argues 
that the skills retained by his 
company give it an extra edge 
in being able to respond quickly 


UNFORTUNATELY 'THE re- 
view published on October 30. 
1979. of -Tohn Heyv.-ood's 
Foreign Exchange and the 
Corporate Treasurer was of the 
first edition published in 197S: 
a revised second edition has re- 
cently been brought out. This 
incorporates material up to 
March 1979, and the author has 
therefore been able to give an 
account of the introduction of 
the European Monetary System. 
Other revisions have also been 


niade. but it remains true that 
the sections dealing with UK 
exchange controls have been 
overtaken by recent events. 


The Small Business Casebook, 
by Br. Sue Birley. a member of 
the London Business School's 
Institute of Small Business, 
which was reviewed on this page 
on January 30, is now available 
in paperback, price £5.35. It is 
also published in hardback by 
Macmillan, price £12. 
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Riba ns Lara. Aylesbury, 
Buckinghamshire HF193BT 
Tel : Aylesbury (0:S6) 5102". 
Telex: 337502 
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Every Saturday 
the 

Financial Times 
publishes a 
table giving 
details of 

LOCAL 

AUTHORITY 

BONDS 

on offer to 
the public 


For advertising 
details 

please ring 

01-248 8000 

Extn. 2 66 




It’s incredibly simple, but true. Conventional box 
or sling files store vertically; impractical, untidy and 
space wasting. PAS PA System stores flat; efficien t, 
tidy and space saving. f .pr^y?*ri 

PAS PA is a system of interlocking ^- y 
modular units that slot and stack /. .- -V;.-* d 

together to give you perfectly /■ 

tailored filing and storage. 

Inside each module there is 
a choice of tray types and filing 
mechanisms. On the outside, 
there are large index windows 
and a choice of seven pastel 
shades to clearly label and 


colour code your system. And PAS is versatile m 
a way no other system can be. The units can be used 
to create all manner of shapes as room dividers, 
sr-r^\ desks, special features. The list of 
applications is as endless asyour 
imagination. We can even suppiy 
"'V mobile units, on castors r so that your 
filing can move around with you. 

The PAS PA System sets a 
whole new standard in office 
efficiency and versatility. 

Find out more. You'll be doing 
your company, your staff and 
; yourseff an enormous favour. 


i To: PAS PA System, Oak House, lllston, Leicester. 
■ !'d like to know more about PAS PA System, 
j PJease send me further details. 


Fitted filing that gems with pa 

PAS PA System. Oak House. Wston, Leicester, 
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The end is 
not nigh 


BY PETER RIDDELL 

PESSIMISM has become so 
deeply entrenched in the atti- 
tudes of the British Establish- 
ment that I daily expect to see 
those lobbyists of the woeful 
countenance, Messrs. Methven 


does argue against despondency. 

The pessimists argue that the 
outlook has become very much 
worse because of the recession, 
tight monetary policy and rising 
exchange rate. AH this certainly 
makes life uncomfortable, par- 
and Murray, parading in Down- ticularly for manufacturing 
ing Street with placards pro- industry. But a 2 or even 3 per 
claiming “ the end is nigh," cent fall in total output this 


There is certainly a lot wrong 
with the British economy, but 
the UK is not heading for 
dramatic collapse. 

Long delayed 

The central tenet of the 
fashionable fatalism is that an 
irreversible process of "de- 
industrialisation" is now well 
advanced, resulting in an un- 
stoppable rise in unemploy- 
ment By deindustrialisation is 


year does not mean that the 
Midlands is going to dose down. 
All that is likely to happen is a 
bit of destocking and, indeed, 
consumer spending win prob- 
ably continue to rise. 

The outlook for jobs does not 
look too encouraging in the 
short-term but that does not 
mean that the medium- term 
projections of a rise in unem- 
ployment to 2}m by the mid- 
1980s will necessarily be right 
In the short-term employment 
prospects could be affected by 


normally meant the decline of rise in wages anrf the fan 

manjifnrturincr Rut evpn on ™ • 


manufacturing. But even on 
its own terms this argument 
reflects an obsession with the 
problems of certain industries 
where structural adjustment has 
been too long delayed. As 
Geoffrey Owen pointed out in 
this column on Wednesday, there 
is evidence of more encouraging 
developments in other less- 
publicised parts of British 
manufacturing. 

Moreover the debate about 
de- industrialisation focuses 
almost exclusively on manufac- 
turing and ignores the rest of 
industry- Ft is certainly true 
that manufacturing employment 
has been declining as percent- 
age of total employment over 
the last 20 years. But ibis is 
true in most other industrialised 
countries, as a National Institute 
study pointed out two years ago. 
Indeed, the relative importance 
of manufacturing in the UK 
economy is still somewhat larger 
than in the U.S. and Canada. 

There is. of course, nothing 
special about manufacturing as 
such — however large a share it 
may have in Britain's exports. 
What matters both for employ- 
ment and for the UK’s external 
position is the size of the over- 
all traded or marketable goods 
sector. The n on-manufacturing 
parts of the economy have not 
declined. None o? this implies 
complacency about Britain’s 
productivity record in manufac- 
turing or other sectors but It 


in profits as a proportion of net 
output This would be similar 
to the mid-1970s when an in- 
crease in the cost of employ- 
ing labour and a reduced return 
were reflected in a sharp rise 
in unemployment in 1975-76. 


Resilience 


However, after this increase, 
male unemployment dropped by 
89,000 between March, 1976, and 
September, 1979, even though 
the number of men in work feW 
by 72.000. This was doubly 
curious since the male popula- 
tion of working age was rising. 
Some of the gap may be ex- 
plained by earlier retirement, 
but there has also obviously 
been a move out of the formal 
unionised (and taxed) economy 
into the more informal (and 
partly black) economy. 

Tills may be inconvenient to 
statisticians — and few such 
workers may export their goods 
or services— but it does show a 
greater resilience in the labour 
market than is commonly 
assumed. So even though there 
may be quite a sharp rise in 
unemployment in the next 12 
months — the shock effect of the 
current squeeze — the economy 
may then find ways of adjusting 
which are not dreamed of in 
computerised national income 
models. 


Island raises the Gold Top standard 


BY WILLA OWEN 


DAIRY FARMING is making a 
comeback on Guernsey, island 
home Df the world famous 
Guernsey cow. As recently as 
three years ago it had begun to 
look as though milk production 
might soon, become uneconomic. 

Milk collection methods had 
changed HttJe over the years. 
Many farmers still milked their 
cows by hand in the fields. 

Young men were reluctant to 
enter a seven-day-a-week job 
that paid poorly compared with 
light industry or even horti- 
culture. Sales resistance among 
the 54,000 residents was 
hardening against increases 
that widened the gap between 
the cost of a pint on Guernsey 
and on the British mainland. 

Now, a two-year reorganis- 
ation programme by Guernsey’s 
government-run dairy has 
revitalised the industry. It has 
succeeded in keeping retail 
prices down while paying 
producers more and, one 
farmer says, “ has Improved 
the quality of milk out of all 
recognition. 1 r 



GUERNSEY 


But Guernsey's 115 milk 
producers are getting £1.05 a 
gallon until June 1980. It is 
approximately double what far- 
mers in the UK and France re- 
ceive, and Guernsey is virtually 
alone in Europe in showing an 
increase in liquid sales. In 1979 
it was up again by 1 per cent 
which should be measured 
against the decline experienced 
in other countries. 


When the dairy switched in 
1977 to plastic sachets from 
pyramidical waxed paper packs, 
the geometrical shape of Guern- 
sey milk for 20 years, public 
reaction was hostile. Teething 
troubles with French-Canadlan 
equipment handling English- 
made film resulted in deliveries 
of ** leaky" milk sachets on 
many island doorsteps. Since 
these problems have been 
resolved grumbles have 
quietened, especially as the con- 
tinued. use of the traditional 
pack would add Ip to the price 
of a pint today. 

Persuading Guernsey’s inde- 
pendent, conservative-minded 
farmers to abandon churns for 
refrigerated tanks — a scheme 
that small producers thought 
would only add to overheads— 
was more difficult. When Mr. 
Bob Chilcott, president of the 
States Dairy Committee, asked 
the Island’s parliament for 
£150,000 to underwrite the tran- 
sition, he had hacking from only 
30 farmers — who supplied 45 



Guernsey cows: now the milk is of a high er quality 


the improvement in the milk 
quality and the lessened physi- 
cal load on farmers who had 
installed tanks. 

Previously, the dairy bad a 


in France. In 1978, the dairy 
introduced a cheddar-type 
Guernsey cheese, which gives 
farmers a better return than 
butter. . It was the first time in 
the British Isles that cheese had 
been produced from Chann el 


New packaging, changeover to 

--<=> 100 per cent bulk collection and , _ 

Farmers still face frightening the introduction of low-fat ™iifc per of Guernsey’s mUk. 

overheads. They must expect at a lower price of 16p a pint 1x1 197S - ■ 10 months later, „ 

to pay £30 a ton mor e for feed- as agabiwf 19p for full cream P® 1 " 9®**! bulk milk collec- g@et of eight lorries staffed by 

stuffs than in the UK because of miiir have been major improve- bon was in operation. By then iq drivers making 1,750 churn 

transport costs. They cannot meats made by the States 42 farmers had taken advantage pick-ups a week. Two bulk - . 

plan ahead because there is Dairy. Lowest milk, containing of the dairy’s “introductory” tankers and four drivers now Islands’ milk, held to be too rich 
little security of tenure. One L3 per cent butteMat as against offer > until 1980; to supply carry out' 175 pick-ups a week, in butter-fat for successful pro- 
producer has 20 landlords, and 4.9 per cent butter-fat in T wirmni tbs £2,000 stainless steel tanks savings in milk packaging costs ce s si n g. . 

there is only one with whom he Guernsey wmv was welcomed free- Six communal tanks serv- enabled the dairy to finance the Staff were helped in their 
has more than a verbal agree- locally and now accounts for 20 lug up to 15 small producers whole programme from its own txlal-and-error experiments by 

ment for a year’s lease. Because per cent of sales. The minimum apiece had also been, installed, resources. Mr. Alan Cook, senior dairy 

One incentive was the lp a Guernsey's . milk surplus products officer in London for 
gallon bonus the dairy pays pro- stands at 15 per cent as against the New Zealand High Comtnis- 
ducers taking part in the 30 per cent in Jersey — where a si on, who had had experience 
scheme. Other influences were pint costs 21p— and 85 per cent of m a k ing cheese from a 


of Guernsey’s inheritance laws, butter-fat content required by 
farms are fragmented and the EEC for full -cream milk is 
labour intensive, with, fields 32 per cent. UK milk contains 
scattered here and there. about 32 per cent 


Guernsey herd’s, milk In New 
Zealand. 

Unlike Jersey’s dairy, which 
is a farmer’s cooperative 
employing milk roundsmen, 
Guernsey's has 40 self, 
employed retailers operating 
under licence. Mr. John New- 
man. manager of the States 
Daizy, is realistic about how far 
it can buffer the island’s farm- 
ing industry against challenges 
in the future. He regards the 
daizy as a self-supporting busi- 
ness serving & small . com- 
munity. and is well aware that 
freedom .from competition gives 
it a big advanage. . 

With a throughput of 5,000 
gallons a day, and a staff of 
40, its size is modest compared 
with even a small British, mam- 
land dairy. 

Only the States Daily may 
distribute milk, effectively ban- 
ning imports into Guernsey. 
Jersey cont rols I mports through 
a licensing system. 

The free flow _«£ milk be- 
tween countries subject to EEC 
trading regulations could’ be a 
threat to Guernsey’s industry, 
if French and UK producers de- 
cide to attack its home market 

Happily, the market -is .likely 
to be too small to attract serious 
consideration. As it is, the EEC 
allows the Channel Islands to 
impose import controls because 
of the especially high standard 
of animal health, yet to be 
matched there. (Britain has a 
similar privilege.) This special 
concession. Initially valid until' 
1979, has been renewed until 
next year. 


Gay George may have the edge 


A YEAR ago today Pollards- Triumph Hurdle (which 
town ran on strongly to master Pollardstown, incidentally, went 
25 opponents in the two-mile on to win), I expect either Born 
Stroud Green Hurdle. to Reason of Gay George to win. 

The five-year-old, trained by Bom to Reason, trained by 
Stan MelJor, now heads the Fred Rimell, narrowly con- 
market for the Champion quered Diah in a division of the 
Hurdle, and Newbury racegoers Cold Ash Novices Hurdle there 
should know by the end of this on November 7. He would, I 

- feel sure, have made his 
presence felt in the dosing 
stages of the Dally Express trial 
at Cheltenham bat for a blunder 
at the penultimate flight 
‘ At that point he held every 
afternoon whether today's field chance and, to my eye, looked 
for the Stroud Green contained to be going better than Hill of 
a hurdler of comparable poten- Slane, the six-length runner-up 


RACING 

BY DOMINIC WIGAN 


tial. 

Eleven are due to go to post, 
including six previous winners 
headed by Hill of Slane. 
Although the line-up includes 
Night Nurse’s half-brother. 
Pulse Rate, who is down to 
14 — 1 for the Daily Express 


to Bathacre HalL 
‘With a 7 lb pull this after- 
noon I confidently expect Bora 
to Reason to take his revenge 
on Hill of Slane. 

It is difficult to know what to 
make of Gay George. This once- 
raced brown colt who runs in 


the straw colours of the Duke 
of Devonshire — more usually 
associated with high-class per- 
formers on the flat, notably 
Park Tap— ploughed through 
the mud at Windsor recently to 
win a modest event with the 
utmost ease. 

Gay George, in the 
almost from the outset there 


Waterford Crystal Cha 
Hurdle, and 49 for the 
Cheltenham Gold Cup. 

NEWBURY 
L30 — Taxbank 

2.00 — News King* 

2.30 — Gay George* •• 

3.00 — Nimrody 

3.30 — Similaris 

4.00— Go Gently** 



BBC 1 

t Indicates programme 
in black and white 

6.40-7.55 am Open University 
(ultra high frequency only). 9.03 
For Schools, Colleges. 11.25 You 
and Me. 11.-10 For Schools and 
Colleges. 12.43 pin News. 1.00 
Pebble illi II at One. 1.45 Mister 
Men. 2.02 For Schools, Colleges. 
3.25 Polio! y Cum. 3.53 Regional 
News for Enciand (except 
London). 2.55 Play School us 
3BC-2 11.00 amt. -L20 Captain 
Caveman. -1.30 Jacfcanory 4.45 
Tarzan, Lord of the Jungle. 3.10 
Grange Hi!!. 5.35 The Perishers. 

3.40 Nat s nnwid* (London and 
South East only)- 

BJ0 Netinnwide. 

7.00 The Sunerstars. 

5.00 My Wife Next Door. 


8 JO Francis Dorhridge. 

9.00 News. 

9.25 The Eddie Capra 
Mysteries. 

10.15 Points of View (London 
and South East only), 
f 10.20 The Burns and Allen 
Show. 

10.45 Regional, National News. 
10.50 Ballroom Champions. 
11.25 The Late Film: “ Chicago, 
Chicago.” 

-VII Regions as BBC-1 except 
as follows. 1 — 

Wales— 1.45-2.00 pm Cwmtigiti. 
5.55-&20 Wales Today. 7.00 
Heddiw. 7.30 Hogia’r Wyddfa. 

8.00- 8.30 My Wife Next Door. 
10.15 Week in week out. 11.05 
News for Wales. 11.06 Ballroom 
Champions. 11.41 The Late Film: 
** Big Rose." 12J51 am Weather 
for Wales. 

Scotland — 11.00-IL20 am Far 
Schools (Around Scotland). 12.40- 
12-45 pm The Scottish News. 

1.00- 1.30 Cearcaii. 5.55430 pm 
Reporting Scotland. 10.15 Spec- 


F.T. CROSSWORD PUZZLE No. 4,195 



ACROSS 

1 Free ball for removal (S) 

a Writer producing 

plagiarism in the south-east 
(6) 

9 Harsh way to travel to 
Northern Territory (S) 

10 The way soldiers march — 
on foot? (6) 

11 Clear one unnsual clue in 
derision (S) 

12 Fear mistake In hill (6) 

14 Lottery cleaners win (10) 

15 Frustrate record on collo- 
quial certainty (10) 

22 Rouse interest in a festival 
to the north (6) 

23 Cared about favourite being 
reprimanded (8) 

24 Emphatic type from 
Mediterranean country (6) 

25 Note is initially easy to 
diminish (8> 

26 Finish in attempt to become 
fashionable (6) 

27 Attract attention and 
curiosity (S) 

DOWN 

1 Go habitually to haunt (G) 

2 Some French travel to 
mock (6) 

3 Kidnap sailor on channel 
( 6 ) 

4 Source of light material for 
bedspreads (10) 


6 Study poetry and talk about 
it (8) 

7 Break in rearranged travel 

<8) 

8 One who sends abroad 
former carrier (S) 

13 Amusement about beginning 

15 Impractical person put ting 
notion on rota (8) 

16 Get away without notice In 
adventure (S) 

17 Be fond of girl and small 
parrot (S) 

19 Hate accepting direction in 
spirit (6) 

20 Print stamp and coin (0) 

21 Notice over passage for 
arrival (6) 

Solution to Puzzle No. 4,194 . 
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tram: Glasgow Rules OK 10.45* 
10.50 Regional, National News. 
Northern Ireland— 3J53-3.55 pm 
Northern Ireland News. 5.55-&20 
Scene Around Six. 16.15 Gallery. 
10.45-10.50 Regional, National 
News. 

England — 5.55-6220 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth); 10.15- 
10.45 East (Norwich) When 
Winter Comes; Midlands (Bir- 
mingham) The R & D Show, 
North (Leeds) The Lancaster 
Legend; North East (Newcastle) 
Coast to Coast; North West (Man- 
chester) Unlucky for Same?; 
South (Southampton) More than 
yesterday; South West (Ply- 
mouth) Parallels; West (Bristol) 
Journey Back. 

BBC 2 

11.00 am Play School. 

3.30 pm Snooker: Benson and 
Hedges Masters. 
tS. 40 Harold Lloyd. 

6.05 Monkey. 

650 Delia Smith’s Cookery 
Course. 

7.15 Mid-Evening News. 

7 A0 In .The Country. 

8.00 Edward Albee. 

9.00 Pro-Celebrity Golf. 

9.50 Snooker: Benson and 
Hedges Masters. 

10.30 Darts: Embassy World 
Professional Darts Cham- 
pionship. 

11.10 Late News. 

11-25 Snooker. 

11A5 Friday Night . - - Saturday 
Morning. 

12.33 am Closedown reading. 

LONDON 

9.30 am Schools Programmes. 
HAS Cartoon Time. 1240 A 
Handful of Songs, 12.10 pm Once 
Upon a Time. 12.30 Simply Sew- 
ing. LOO News, plus FT Index. 
120 Thames News. L30 Together. 
2.00 After noon Plus. 2.45 Fri- 
day Matinee: “ Quest For Love,” 
starring Joan Collins. 4.15 The 
Tomorrow People. 4.45 Magpie. 
5.15 Emmerdale Farm. 

5.45 News. 

600 Thames News. 

630 Thames Sport 

7.00 The Moppet Show. 


720 Play Your Cards Right 
8.00 life Begins at Farty- 
820 Hawaii Five-O. 

920 The Comedians. 

10.00 News. 

1020 Soap. 

XL00 The London Programme 
1L45 Chopper Squad. 

12.45 am Close: Robert Rietty 
reads from "Wahraan of 
Bratslav." 

All EBA Regions as London 
except at the following times: — 

• ANGLIA 

12B pm Anglia News. US Houao- 
party. 5.15 Happy Days. 6.00 About 
Anglia. 8.30 Mlsa Anglia Final 1980. 

10.30 Savon Days. til. 00 Friday Law 
Rim: " Rebecca.” starring Laurence 
Olivier and Joan Fontaine. 120 am 
Women Who Matter. 

ATV 

12D pm ATV Mowed ask. 2.46 

Fantasy Island. 3,45 Money-Go- Round. 
5.15 Happy Days. 6.00 ATV Today. 

11.00 ATV NewadeaJc. 11.05. Murder 
at the Movies: " The Last ol the 
Shalla.” 

BORDER 

I. 20 pm Bonier Nawa. 2.46 House- 
party. 3.15 ThB Spoils of War. 5.15 
Bailey's Bird- 6A0 Inokaraund Friday. 

6.30 Mr. and Mrs. 1020 The Music or 
liter James. 11.00 Friday night 
Movie. 12L40 am Border News 
Summary. 

CHANNEL 

129 Chennai Lunchtime News, 
What’a On Where and Weather. 2.45 
The Friday Matinee. " Pino Canyon is 
Burning.” 6.00 Report at Six. 635 
In Search Of .. .Immortality. 820 
The Incredible Hulk. 1028 Channel lata 
nawa. 1022 Brawn Study. 10-55 ' TV 
Movie Premiere. " Man With The 
Power." 1225 am News and Weather 
in French. 

GRAMPIAN 

9.25 am First Thing. 120 pm North 
News Headlines. 2.45 Friday Matinee: 
" Rockets Galore." starring Jaannle 
Carson, Donald Sindan and Roland 
Culver. 8.00 North Tonight. 8.35 
Sportacall. 820 Vegas. 1020 Points* 
North. 1120 Reflections. 1125 
Celebrity Concert (Roger Whittaker). 
12 38 am North Una Night Headlines 
and Road and Ski Report. 

GRANADA 

II. 50 am Stamp Stories. 120 pm 
Granada Reports. 2.00 Live From Two. 
2.50 Movie Premiere: " Shootout In a 
One Dog Town." 5.15 MT. and Mrs. 

8.00 Granada Reports. 820 Kick Off. 
820 Vegas. 1020 Double Vision. 
11.15 Soap. 1125 House of Horrors: 
Heather Sears In "The Black 
Torment." 

HTV 

120 pm Report West Headlines- 2JR 
The Friday Matinee: "The Secret Lite 
of John Chapman." 5.15 Mr. and Mrs. 


8.00 Report West. 820 Tha Mupr 
Show. 720 Emmerdale Form. 820 T 
Streets of San Franclaoo. 1025 Rapt 
Extra. 11.06 The Friday Fil 
'* Gumshoe." 

HTV Cynmi/Waies— As HTV W* 
HTV General Service except: 104 
1QA6 am About Wales. 10.48-11. 
Am Gymru. 120 pm Panawd 
Newyddion Y Dydd. 1.25-120 Repi 
Wales Headlines. 4.15-4.45 Cawr 
Bysgodyn. 6.00 Y Dydd. 6.15-4. 
Report Wales. 1025-11.05 The Elect 
Theatre Show, 

SCOTTISH 

1.20 pm Nawa and Road ai 
Weather. ZA5 Young Rama ay. 3. 
Money -Go-Hound. 5.15 Mr. and Mi 
620 Scotland Today. 820 Emmardi 
Farm. 820 Streets of San Franc lot 
1020 Ways and Means. 11.00 l« 
Call. 11.05 Lata Night Movie: "T 
Heroin Gang." starring David McCi 
lura and Tatty Seva las. 

SOUTHERN 

120 pm Southern News. 2.45 Houa 
party- 3-16 The Spoils of War. 5. 
Mr. and Mrs. 6.00 Day By Day. 6J 
Scene South East (South fast An 
only). 6.30 Out of Town. 1020 
Southern News Extra. 1025 South am 
Report. 11.05 Soap, til 25 The Lata, 
Law Premiere: "TWi Goat Horn. 

TYNE TEES 

9.20 am The Good Word fallows 
Norm East New* Headlines. 120 pm 
North East News and Looka round. ZM 
Friday Matinee " Squeeze e Flower." 
5.15 Laverna and Shirley. 6.00 Northern 
Life. 625 Sportstime. 10.30 North 
East News and Headlines. 1025 
Taylor and Burton " Ash Wednesday." 
starring Elizabeth Taylor and Henry 
FondB. 1220 am Epilogue. 

ULSTER 

1:20 pm Lunchtime. 2,45 Friday 
Matinee: "Just for Fun." Starring 
Mark Wyntar. 4.13 Ulster News Head- 
lines. 5.15 Mr. and Mrs. 6.00 Good 
Evening U later. 820 Vegas. 1029 
Ulster Weather. 1020 Soortacast. 11.00 
Witna3s. 11. OB Friday Film: "Panic on 
the 5.22." 1225 am Bedtime. 

WESTWARD 

1.20 pm Westward News Heediines. 
2.45 The Friday Matinee: " Pine Cenyon 
la Banting." 4.12 Gus Honeybun’s 
Birthdays. 6.00 Westward Diary. 620 
Hie Weekend Show. 820 Just tha Job. 
820 Tha Incredible Hulk. 1022 
Westward Lata News. 10.38 News- 
month ter January. 1025 TV Movie 
Premiere; " Man With The Power.” 
1225 am Faith for Ufa. 12-40 Weal 
Country Weather, Shipping Forecast. 

YORKSHIRE 

1125 am The Animates. 120 pm 
Celendar Nawa. H.46t Friday Rim 
Matinee: “ The Runaway Bus " starring 
Frankie Howard. 4.10 Cartoon Tima. 
5.15 Moric and Mindy. 6.00 Calendar 
(Emley Moor and Belmont editions). 
62S Calendar Sport. 1120 Tha Friday 
Night Him: " Neither the sea nor the 
Sand.” 


RADIO 1 

S stereophonic broadcast 
5.00 am As Radio 2. 620 Dave Lea 
Travis. 9.00 Simon Bates. 1121 Paul 
Burnett. 220 pm Andy Peebles. 421 
Kid Jansen. 520 News bast. S.45 
Roundtable. 720 Anne Nightingale. 
920 News baa l 10-00 Tha Friday Rock 
Show (S). 1220-8.00 am As Radio 2. 


RADIO 2 

5.00 am Nawa Summary. 5.03 Steve 
Jonas (3) Including 6.16 Pause ter 
Thought. 722 Terry Wogan (S) 

Including 827 Racing Bulletin, 8.46 
Pausa for Thought and 923 Top Ftva 
Albums. 1023 Colin Berry (S). 

12.03 pm David Hamilton (S). 223 Ed 
Stewart's Request Show (S>. 423 RADIO 4 
Much Mare Music (S). 520 News. 5.05 
Waggoner's Walk, 5 2D Much More 
Music (S) (continued). B23 John Dunn 


1.08 In Short. 120 Midday Prom, part 
2 (S). 2.05 The Arte Worldwide. 22S 
Moods, Impressions end Memories (S). 
325 Two Young Hungarian Composers 
(S). 325 Comparing Notes (S). 425 
News. 520 Mainly for Pleasure (S). 
720 Albinoni (S). 7.10 One Pair of 
Earn (S). 72S Play It Again (3). 720 
Violin and Piano recital, part 1 (S). 
8.15 Poetry Now. 825 Violin and 
Plano, part 2 (S). 9.15 A Verse In 
Jab, a Line in Sophocles: 1975 Hannah 
Arendt Memorial Lecture by Dr. George 
Steiner. 10.00 Building a Library of 
records (S). * 1025 Greene Test (talk 
by Michael Meyer). 11.05 The First 
New England School (S). 1125-1220 
News- 


620 am News Briefing. 6.10 Farm- 
ing Today. 625 Shipping forecast. 


News, magazine. 520 Shipping fore- 
cast. 6J55 Weather: programme news. 
6.00 News. 620 Going Places. 720 
News. 7.05 The Archers. 720 Pick of 
the Week (S). 8.10 Profile. 820 Any 
Questions? 9.15 Letter from America. 
920 Kaleidoscope: A Sense of Ireland. 
9.59 Weather. 10.00 The World To- 
night. 1025 Weak Ending (S). 1120 
A Book at Bedtime. 11.15 The Finan- 
cial World Tonight. 11.30 Today in 
Parliament. 11.45 Just Before Mid- 
night. 12.00 News. 

BBC Radio London 

5.00 am As Radio 3 620 Rush Hour. 
10.03 The Rabble Vincent Telephone 
Programme. 123 pm London Live. 323 
Showcase. 420 London News Desk. 
5.35 Look, Slap, Listen. 7-03 Black 
Londoners. 820 question Tims from 
the House of Commons. 9.00-5.00 em 
Join Radio 2. 


fS). 8.02 Jim Macleod and His Band 620' Today, including SM Prayer ter London Brnaifrasting 

m m ftL a Pi I- _ ft n ak* flaa, 4 M fl A UaI.IA * Tfl 


at the Radio 2 Ballroom (8). BAS 
Friday Night is Music Night (5). 925 
Sports Desk. 10.02 Rolf's Walkabout. 
10.36 Dorlla Presents Sounds of Latin 
America. 11.02 Brian Matthews with 
Round Midnight, including 12.00 News- 
2.02-5.00 sm You and The Night and 
The Muaie [SJ. 

RADIO 3 

625 am Weather. 720 News. 7.66 
Overture (5). 820 News. 826 Morn- 
ing Concert ($). 920 News. 923 
This Week's Composer: Barg (S). 9-55 
Young Artists* Recital (S).,«L45 BBC 
Northern Ireland Orchestra (S). 1120 
Da Vclhardlng Concert (3). 12.15 pm 
MWrfnv Prniri onrl 1 fS). 1 OH Nov— 


the Day, 7.00, 8.0 Today’s Haws, 720, 
820 Nawa headlines. 745 Thought far 
the Day. 825 Yesterday in Parliament. 
920 News. 925 Desert Island Discs. 
925 Enquire Within. 1020 News. 
1025 From Our Own Correa pendant. 
1020 Dally Service. 10.45 Tha Wooden 
Horae. 11.00 New*. 11.05 Women of 
Words. 1120 Bird of the Weak. 12.00 
News. 12.02 pm You and Youre. 1227 
My Music (S). 12JSS Weather: pro- 
gramme news. 1.00 Tha World At One. 
1.40 The Archera. 125 Shipping fore- 
cast. 220 News. 222 Woman's Hour 
from Bristol. 320 News. 322 Listen 
With Mother. 3.15 Afternoon Theatre 
(S). 4.10 Pen To Paper (S). 420 

P-«— *■■■ 4 45 Short Story. 620 PM 


620 am AM with Bab Holness and 
Douglas Cameron. 1020 The Brian 
Hayes Show. 1220 LBC Reports. 
8.00 pm Afar Eight. 920 NightUne. 
1220 LBC Reports Midnight. 120 am 
Night Extra. 5.00 Morning Musie. 

Capital Radio 

620 am Graham Dene's Breakfast 
Show (SI- 9-00 Michael Aspel (S). 
1220 Dave Cash (S). 320 pm Roger 
Scott (SJ. 720 London Today (S). 720 
Party Pieces (S). 7 26 London Today 
(continued). 820 Duka of York's 
Theatre (S). 020 Nicky Home’s 
Mummy’s Weakly (S). 11.00 Mike 
Alton's Late -Show. 2.00 am 

niqht rs). 


Night 


ENTERTAINMENT GLIDE 


OPERA & BALLET 

c 5sr 


irds 240 5258 

161. . ENGLISH 


COLISEUM. 

Reservations 834 31 . _ 

NATIONAL OPERA. Tonight A Thurs 
7.30: Don Gtrmnnk. Tomer & Wed 7.30; 
The Merry Widow. 104 balcony seats 
avail rram 10 am an day ol pert. 




THEATRES - 

A DELPHI. CC S. 0T'-836 7611. 

Eras, at 7.30. Sat. 4.00 and 725. Mats. 
Tfiursdjy at 3.00. TONY BRITTON. LIZ 

^ yl ^»r^ 
GREATEST MUSICAL MY FAIR LADY 

Gaud seats available for moat . perfann- 

ances. Now booking to Oct, 19B0. New 
credit Card HotHae 01-836 7356. 


ALOWYCH. S. CC 836 6404. Info 836 
5332. ROYAL SHAKESPEARE COMPANY 
in repertoire. THE GREEKS. Ten Greek 
nlars given as a trilogy. Toni 7 jo Pt 3 
THE GODS. Tomor 2.00 Pt 1 THE WAR. 
7.30 Pt 2 THE MURDERS. R5C also Bt 
The Warehouse and at Wvndham’s Theatre. 


Millilll 




CAMBRIDGE. 01-836 6056. Credit cards 

accepted D1-83S 7040. Mon. to Fri. 
a.WJ. Thurs. 3.00. Sat. 5.00 and 8-30. 
THE HIT, BROADWAY MUSICAL GR&T 
MUStCAL ENTERTAlNMLNT, CHICAGO 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BENNETT. DON FELLOWS. 
HOPE JACKMAN. G. LYON. ReducM 
Prices for parties 379 6061. 865 6035: 
Students. Nurses. OAP standby £1.50. 

COMEDY THEATRE. CC. 930 2578. 

Mon.-Sat- 9.00. Mots. fri. and Sat- 6.30. 
THE ROCKY HORROR SHOW. Group 
54MS Box ones 01-379 6061. Freephone 

CRITERION. 930 3216. CC (MOMnos 379 

6565. Group sales 379 6061. Evs_ n.00. 
Sits. 6-3C antl 8-50- Thurs. mat. 3-oo. 
HALF PRICE PERF5. Mon. Erng. Thur. 
Mat- NEIL SIMON’S LAST OF THE RED 
HOT LOVERS. Lee Montague. Georgina 
Hale Bridget Turner and Swan Engel . 



GLOBE THEATRE. S- CC. 01-437 15&Z. 

Group sales 379 8061. Eves. 6.00. MaL 
W.d. 3.00. Sat. 5-0 and a.TS.Bmvl Reid 
Barrv Foster. Peter JkMti,. Jan Waters 
in a new p«Y_by Peter Njctiols BORN 
■N. THE GARDENS, Directed by Clifford 

Wl Hams- 





LYRIC HAMMERSMITH. ,01-741 2311. 
Pro** Eves 7-30. Opens Tues at 7. Subs 
Eves 7.30. TDD Mat 2-30. Sat 4.30 ft 
a.13. COUNTRY LIFE. . First London 
shovriflo ol Gddim's ad rg fitful comedy. 
Directed, bv XJevM _®te. 

SgSal Event Sun Fell 17 at 8. SMITH 

OF SMITHS, rirootiir West as Sydney 
Smith, wire Prunella Scales and Julian 
Glover. 

LYRIC STUDIO; Last 2 peris! Tout 

8. Tomor 8.30. CITY DEUGHTX. A 

SSTv. K TS£™^. an f 0 ri'Z2£ 

Festival of Irian Arts. Green Fields 

A Far. Away in JACK DOYLfr— etie men 
who bond like John McComack. 

LYRIC THEATRE. CC. 01*437 3686. Grp. 

s»jed.379 6061. Eras. 8,00. Wed. 3.oo. 

Sat, 5.00 and BJO. RICHARD BRIERS. 
PAUL EODINGToN Jn_ MIDDLE AG£ 
SPRCAP. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


NATIONAL THEATRE. S. CC. 928 2252. 
OLIVIER (OKff staoel: Tontalrt 7 .SO 
Tomor 2.45 ft 7-30 THE WILD DUCK by 
Henrik Ibsen trans by Christopher 
Hampton. 

LYTTELTON (omosnlvm Stage): Tout 
7.45, Toroor 3-OD ft 725, WHEN WB 
ARE MARRIED bv J- B. Prlestiey. 
cotTHSLDE < small audrtoHum— all this. 
£220. Student Standbr £120): Eugene 
O'Nnfl Season. TMdBM and Tomor. 8.00 
HUGH IE. 

Exceient cheap son from 10 an day of 
pert. aH 3 tlraatres. Car pare. Restaurant 

B2B 2033. Credit card Was. 928 3052. 

OLD VIC 918 7616. Abbey Theatre- 
Company hi a LIPS by Hugh Leonard. 

Fsb. 4-16. 7.30 om. Sponsored by Karry- 
BoM and B A l Una. Parc of - A Sense 

Of Ireland ” (London Festival of IrKh 
Arts). 


PALA43L CC. 01-437 6834. Mon.-Thurs. 
6-00. _Fr1.. 6 m._ 6.00 wl MO. JESUS 
Tim R)n aa« 

Grow sales 

FrMrtioo* 23*t. 


v-w. m.. mi. O.UU w 

CHRIST SUPERSTAR by 
Andrew Lloyd-Webber ' 
Of .779 ■ f «ei nr 


THEATRES 

PALLADIUM. CC. 01-437 7373. YUL 
BRYNNER In- RODGERS A HAMMER- 
STEIN'S THE KING AND t, alio starring 
VIRGINIA MCKENNA. HOTLINE --- 
01-437 2055. Evenings 7.30. Mats. Wed. 
and Sat. 245. soma eood seats available 
far Wed. nuu. 


PHOENIX THEATRE. CC 01-836 22^4. 

Eves. a.oo. Wed. 3.00. Sat. S.00 A 8-30- 

&USAN HAMPSHIRE PATRICK MOWER. 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood. BEST PLAY OF THE YEAR. 
Evening Standard Drama Award. 


VICCACHVLY. From 9.00 am. 437 4506. 
CC bkfli. 836 1071. Evas. 820. Thurs. 
5.00 and 820. Sat. 5-30 and 130 
PETER BAA K. WORTH. HANNAH 

GORDON fn Brian Clark's new Btev 
CAN YOU HEAR ME AT THE BACK! 
LAST 2 WEEKS ENOS 18 FEB. 


PICCADILLY. From 20 Fab. Royal Shake- 

dpcare Company la Hart and Kaufman 

sraem hit comadv ONCE IN A LIFETIME. 

Winner of 5 awards wire -from 14 March 

Jane ■ Lapotaire winner at 3 awards as 
War wfam Gems’ piaf. 


PRINCE CHARLES. LeK. So. 437 8151. 
World Premiere Presentation NIGHT 
.GAMES <xi. Sap- Perfs. OJy. (Inc. -Sdnj. 
1SL2B, 2.45. 5 jSS, 8.35- Late Show Frl 
and Sat. 11.15. Seats Bttrf*. Lic'd Bar. 


PRINCE EDWARD. CC 01-437 6877. 
Eras. 820. Mata. Tbur. and Sat. at 3-00. 
EYTTA by Tim. Rice and Andrew Lloyd- 
Webber. Directed by Harold 
Matinee seats now avafMhfo. 


PRINCE OF WALES THEATRE. 930 8681. 

Credit card Bookings 930 0846. 
Ail 'Evening with TOMMY STEELE and 
his Company. Emus. Mwb-Thurs. 6.30. 
Fri. and Sat. 620 and 820. Book now. 


RAYMOND REVUCHAR CC 01-734 1593. 

At 7 00. 9.00. 1120 pm. Opens Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New ACU 1 
New Girts! New Thrills! 23rd Sensational 
year. FuHv alr-eonditlonad. 


ROYAL COURT. S. 730 1745. Eras. B. 
PEOPLE SHOW (“ THE TRUEST 
THEATRICAL MAGIC IN BRITAIN, 
Thnes.” No. 84. Mon. and Tues. all seats 
El .50. Wed. to Sat. all seats £220. 


ROYAL COURT THEATRE UPSTAIRS. 
01-730 2554. Eras. 7.30. World Premiere 
THE KEY TAG UV Michael McGrath. 


ST. GEORGES THEATRE. S. 807 1128. 
Last 3 Peris Toni 8. Tomor 5 & 8. (24 
APTOoV * h t -!'*** ■k** MV Quontin in ON 


Jail' _ 
Vonke. 


{AL Frederick Lonsdale's comedy. 

rnur. Wj 
Merchant 


Special 2.00 peri* Today^ Thur.~ Fri met 


Tue. 


ST. MARTIN'S. Credit Card*.- 836 T443. 

Evg*. 8.00. Tons. 2-45. Sees. 5.00 and 
OOP.. AGATHA CHRISTIE'S THE 
MWJSETRAP. WBLO-S LONGEST-EVE R 


SAVOY THEATRE. 01-436 0886. CC. 
§S§.. 8 !±®* OAon^FrL 10-61. LESLIE 
PWLUPS, JUNE WHITFIELD. SYLVIA 

anomw sacks not now 
DARLING. Mon.- Thurs. 8.00. Frl. and 
Sal- 5-45 and 8-45. Reduced price 
mstts on Friday. Group booktegs 01-437 
3BS6. 


SHAFTESBURY TH8ATTI*. CC 5. 01-836 

6696. Mon, -Fri. Ergs. 62. Weds. 3.00. 

te.SJOM 8.30 CAROL CHAN N INC 

DOLLY! Alan starring EDDIE 
BRACKEN. Seats £1-£6J50. Group baok- 
SPECIAL PRICES 
STUDENTS and OAPs. (Wed. Mat. all 
seats £2.50. OAPs and students). 


STRANEL 01-638 26 BD. Evening* 8.00. 
Thors. 3.00. SaL ' 5.30 and 8.30. 
LONGEST RUNNING COMEDY IN THE 
WORLD, NO SBC PLEASE — WE’RE 
Directed S V Alton Darla. Credit 

aisr 579 


TALK OF THE TOWN. 01-734 50S1. 
AIR CONOmONI NG. CREDIT CAROS. 
LONDON'S GREATEST NIGHT OUT. 

_ 0 . Dln HI Dancing. 9.30- 
SUPER REVUE “BUBBLY.” At 11.00 
America's dynamic singing star Cash EARS 
Dancing untn 1 .00 am. 


SfSk.Sft.&aP Wwl - Mat 2A5 

ALAN BATES In STAGE STRUCK. A 
new rentier by Simon Gray. 


B1r634 1317. Eras. 7.30. Mats. Wed.' 
and Sat. 2J5. ANNIE. Group Salna Box 
Often 01-379 6061 or Freephone 2MT 


VARflHOUSE, Donffiir Thaitre. Cowtrt 

Garden. Box Office 836 6808. S. Royal 
Shakespeare Company. Toni, tomor 7.30 
pre mier e Barrie Keellb’s BASTARD 
ANGEL (n« suitable for ehlldteS. All 
Ato^f, 2 -’ 0 ' ShJdenU Adv bless 


^^n"^ W l&fbIF'Sa 

o-S: K? s&Tfi? 5 U JS5^ 


Parking. 


Ample 


VHfTEHALL. CC 01-930 6G92-77SS 
Mon. te ibunt. a.oo. Fn. and sJl'b to 
B- 30. IPI TOMBI. Fim Cfl£AT 


V1NDMILU CC 01-437 6312. Twice 

SSS’Tfnn* S” - 10 P°- SCb. e go 
on- ■ a i^c. p, au.L R *?^? w l.. pcg|<: ^ a rip 

?Tr Wg*Ber. Bn hr 1980. - 

°* *** modern 

p»re groat rear. 


Hw 
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ONEMAS 

ABC 1 ft 9 SHAFTESBURY AVE.. 8U 
5861. S«P Peris. ALL SEATS BKtiLC. 

1: APOCALYPSE NOW OO. Wk. & Svo. 
1.15 A30. 725. Late show Taught 4 
Sat 1 1 .00. 

Zl THE SEDUCTION OF JOE TYNAN 
(AA). Wk. J San. 220. 520, 0.00. Lite 
show Sol 1120. 


1 , 2, 3, Havmaricat- #kci6li» 

Circus Tube). 01-539 15Z7. 

II APOCALYPSE NOW IXL A 70 nun 
Dolby Stereo presentation. Profl*. 1 30. 
4«3-a. '7<40. 

Z: Dudley Moore « 10 " U(). AW. 120 
(not Sun.) 3.05. 5 AO. ff.15. 

3: SUNBURN (A). Prow. 1240 Nat 
Sun.). 3.10. 5.40. 8.10. 




ms&i 


ODBON HAYMARKET (930 2738-2771). 
JIN Ctovtourg .In Bcrtnlucctto LA LUNA 
DO. Sen. peris, vrat. ias. 5.05. 8. id. 
Sun. 4.30, 745, late iHsht shm* Fri. 
& Sat. 1125 pm. • 


PPiPPi 



*iSS5®. ■ 1, J arena. 437 

3300. Lic'd bar. 

1: THB DEER HUNTER OO 12-AS. 4M. 

7 JO. La toe show Sat. 10.50, 2.10. Pwp, 
2.15. SOS. 7 -55- Late Show Sat. 1055. 
4: APOCALYPSE NOW tX). Sep. ttrlt. 

tV’.lo’leV^ 8 - 00 - 

CLUBS 

EVE has outlived, the others became ol a 
policy ol lair Play and value tor maser, 
supper from 10-3.30 am. Often and too 
musicians, glamorous hostesses. excftUM 
floor shows. 189. Resent St 734 0557. 


ART GALLERIES 

COLOUR EXHIBITION. Until 18 Fsbnarr 
Mon.-Frl. 9.30-5.30. Thsr*. until 7. 

BROWSE ft DARBY, 19 Cork Street. W.Vj, 
75* 7BB4. ANNE ESTEi-LE RICE 1079^ 
1959. Painting* tiu 8 March. 


LLFEVRE GALLERY, 30. Bruton St- .PM' 

g’^93 1572-3, ifttii ft 20th CENTURY 

PAINTINGS AND. DRAWINGS OP view. 
Mon.-Frl. 10-5. ' 

MARLBOROUGH. 6, Albemarle St. W.1, 
STEPHEN edlich. Recent ntotimn and 
cMtooes. Moit-Fri. 10-5.30. sat io- 




AUWOHNt GALLERIES, 83. Qoeefl* 
N.W.8. . 586 3600. PatoJiS 8 

GORE, WOLFE. WEIGHT. RaSS; 

Bte uX r,^-* p4,l SU s ' D NE T NOLAN. CEBI 

gJCJfAROS. JOSEF HERMAN, PETER 


CLASSIFIED ADVERTISEMENT RATES 


iringte 


luvcauireni L/PPOEtUDillPe 

Corporation Loans, Production Capacity 
Businesses for Sale/Wanted 


per 

caluwi 

line 

cm. 

£ 

£ 

6.00 

19.60 

350 

1250 

6.00 

19-50 

T.00 

23.00 

6.00 

17.00 

3.50 

14.00 

4.00 

15 

6.00 ' 

19^0 

— 

9.00 


Pren timn positions available 

(Minimum sixe 30 column 

£2.00 per single column cm. extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon StreeTayp 4JBT 
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Cinema 


Fair to Midler 


i H/iay Fair 


bv NIGEL ANDREWS 


Appearances 


bv ANTHONY CURTIS 
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The Rose (3C) ^ 

- • Leicester Square Theatre 
“10 ”:(X) 

: , Warner W.E. and Columbia 
Tie Seduction or Joe Tynan 
CAA) ABC, Shaftesbury Ave. 
< ^ )a 1^1 London Pavilion 



v Bette Midler, Streisand-curled 
clumteuse and free-swearing 
comedienne, lifts The Rose up 
by the scruff of its petals and 
cames it to heights of noisy star 
power reached by few other 
American musicals in recent 
years. This Last-Days-of-a-Rock- 
Singer tale is vaguely based on 
the life, of Jams Joplin, whose 
drug-assisted demise at a tender 
age seemed Jess a case of death- 
by-m5sadventure than the 
symbolic burning-out of a singer 
who had always lived beyond 
her emotional means. 

Joplin's mad, throaty, multi- 
decibel attack is adopted by 
Midler in this film's big, fiashily- 
pbotographed Heavy Rock 
numbers. I'm not a Heavy 
Rock devotee myself, suspecting 
that the sound get its name be- 
cause irs tometfaing singers tie 
around the heck of popular 
music before pushing it off 
a bridge to a painful death. 
But Midler’s maniacally auto-- 
destrnct energy magnetises the 
attention will-you-nill-you. and 


between songs the film cuts a 
raucously tragicomic swathe 
through the heroine’s offstage 
life of drinking, loving, piii- 
popping, !■ fixing ’’ and dispens- 
ing a fiercely funny line in 
raunchy one-liners. 

. There really isn’t much plot 
—mainly the interweaving 
strands of the. singer’s ongoing 
personality battle with her 
manager {Alan Bates, bushy- 
bearded and bravely trying to 
rodeo-ride her temperament) 
and of her love-affair with the 
handsome, equally drink-and-fun 
prone ex-chaoffeur (Frederic 
Forrest) she picks up one rainy 
evening on tour. But then who 
heeds a carefully-wrought plot 
with Bette Midler? Plots are 
route-maps for performers who 
don’t know the way. For Midler 
all you have to do is clear an 
airfield and let her run amok. 

She starts tins movie in low 
gear, bickering with Bates in a 
steepling Manhattan office 
whose glass-window overlooks 
Central Park — the sense of 
vertigo spreads out into the rest 
Of the film — and telling him that 
as a singer she “can't dredge 
up the sincerity any more.” But 
of course she can and does. And 
it’s not long^before Midler moves 
into top gear, powering with 
her extraordinary voice, face 
and figure— she looks like 
Barbra Streisand reflected in a 


distorting mirror, longer of face 
but squatter of body — through 
concert after concert, and 
through such buli-in-a -china- 
shop offstage scenes as her inva- 
sion of a men's sauna (pursuing 
her runaway lover) and her 
take-over of a drag night-club 
when the acts on view don't 
come up to her own raucous 
and starry standard. 

The end of the fifm ■ is a 
shamcSessly tear-tugging piece 
of Hollywood sentiment: will 
the tattering, bedraggled, drug- 
filled star make it te rough the 
night on her shakiest hig- 
conairt appearance yet? But by 
then M5dler has us tatiog out 
of her hand and we’ll gladly 
take the soggy crumbs as well 
as >the rich and Iruaty slices, 
dr 

Jus* to show that world's can 
collide in movie-going, who 
Should cross Miss Midler's path 
tins week hut that goddess of 
cinematic hygiene, pure lan- 
guage and crisply elocuted 
vowels J ulie A nd rows? One 
only wishes that Miss Andrews's 
return to the screen had been 
better blessed than by Blake 
Edwards’s “ 10 a film as pre- 
cious and pussyfooting as Tlu: 
Rose is lurid, lucid and loud- 
hailing. One keeps wishing that 
Maelstrom Midier would .weep 
through this genteelly comic 
tale of a Beveriy Hills song- 
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’•v ffette Midler; In “ The Rose ' 


writer (Dudley Moore) who 
celebrates his 42nd birthday 
with an nNark of malc-menu- 
pausal restlessness. After espy- 
ing a gorgeous -bride (Bo Derek) 
at a wedding among the Califor- 
nian hills he ups and follows 
her on her honeymoon to 
Mexico, Heaving the Straight- 
and-Narrow life with his girl- 
friend Julie Andrews for the 
chimeric sexual dream of Miss 
Derek. 

Blake Edwards is a director 
with an odd. queasy habit of 
oscillating between slapstick 
comedy and sentimental 
romance. In *' 10 ” it’s as if 
he’s got the wires crossed be- 
tween the two — between the 
school of The Pinfc Panther 
and the school of The Tamarind 
Seed. Half the movie is infused 
with Hollywood romantic 
loshery. the other, better half 
gives Mr. Moore his head — and 
feel — in a scries of genially 
knockabout comic set-pieces. 
Particularly cherishable arc his 
attempts to mouth recognisable 
linguistic sounds over the tele- 
phone after he has returned 
numb- gummed from the den- 
tist, and his pigeon-toed walk 
over the burning sands of a 
Mexican playc. slrutting-on- 
points like a stricken cockerel 
and strewing towels before him 
like Eastern prayer-mats. 

But beween-whiles the film 
goes limp with languor and 
longueurs. Mr. Moore and Miss 
Andrews make the most un- 
likely pair of screen lovers I 
can recall. Although there is 
only a year between the stars' 
ages, his oversrov.m-schoolbooy 
bounciness juxtaposed with her 
matronly crispness make it 
seem like an advanced rase of 
Beverly Hills cradle-snatching. 

Still, box-office receipts have 
registered a seismic impact for 
the film in the U.S. and perhaps 
— who knows? — Middle - .Aged 
Menapause will become the 
cinema’s first big trend for the 
19S0s. After all. it does rhyme 
with Jaws and Star Wars. 

* 

The hour brings forth the 
film. The Seduction oj Joe 
Tynan is a gift-wrapped time- 
bomb of political cynicism 
planted in your cinemas in 
America’s Presidential year. 
Alan Alda, who also wrote the 
screenplay, stars as a wonder- 
boy liberal senator, in training 
to enter the Presidential race, 
who soon finds he is juggling 
with more compromises and 
equivocations than he had armed 
himself for: glad-handing former 
political enemies and withdraw- 


& i 


ing moral support from former 
allies- In addition to tills foeiical 
wheeler- dealing, there is a 
sexual balancing act to be en- 
compassed: for our hero has no 
sooner joined forces with pretty 
activist lawyer Mery! Streep, in 
a pre-election campaign against 
racism, than he falls in love 
aod into bed with her. 

With Alda's stoically suffering 
wife Barbara Harris reluctantly 
toeing the line as a First Lady 
candidate, the moral and emo- 
tional strains pull tuntaiisiagly 
and close to tearing-point at 
Alda's Public Image. Asa study 
of the moral brinkmanship in- 
volved in running for office, Joe 

Tynan is often riveting: 
approaching at its best the class 
of Tils' Best Man. that classic 
political mown- made from Cure 
Vidal’s refulgently cynical play 
about Washington go-getting 
and back-biting. 

But if it lacks that film's last 
ounce of resonance, it's because 
director .Terrs’ Schatzberg has 
given the movie a well-oiled. 
made-for-TV look that t3mes the 
abrasiveness of .Alda’s script 
and hypes up its soap-opera 
interroga fives. Will Alda give 
up the shameful blonde siren 
and return to his loving wife? 
Will Barbara Harris hold on to 
her list, and her media-honed 
dignity, as Presidcnt’s-Wife-sn- 
erabryo or will she blow the 
works by leaving Alda? 
Etcetera. But when not behav- 
ing like a political Peyton Place, 
the film strikes sparks and 
intelligence from the whetstone 
of political intriguing, and the 
performances — from Alda's 
dryly charismatic protagonist to 
Melvyn Douglas as an eccentric 
old Senator lapsing into senility 
and Stendhal ian French — are 
vivid, vigorous and to-tbe-point. 
* 


Cuha, by contrast, is way off 
course: waving a gallantly rear- 
guard flag for political naivety 
in the cinema. Richard Lester 
directed and Charles Wood 
wrote this extraordinary farrago 
of a movie about the last days 
of Batista’s regime. Ministries 
topple, tanks roll, bombs 
explode, Sean Connery and 
Brooke Adams fall in love 
through the crossfire, and Cuha 
1 959 was on this evidence a hot- 
bed of variable and appallingly 
post-synchronised Latin accents. 
One searches eagerly among the 
wreckage for encouraging signs 
that Cuba was meant to be a 
comedy, but they are nowhere to 
he found. 


Elizabeth Hall 


ICA Theatre 
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ihe two large-scale works in 
t be Fires of. London, Wednes- 
day's concert, presented a neat 
summary of Peter Maxwell 
Davies’s work fn ‘the last five 
years. Ave Mans Stella repre- 
sented his continuing explora- 
tion of extended instrumental 
forms, he Jongleur de Notre 
Dame the ever-increasing 
fluency of bis dramatic tech- 
nique. As a brief overture, an 
arangement of Kinlocji his Fan- 
tassie reminded us ;. of the 
felicity and wit of his rework- 


ings of early music. 

The personnel of the Fires 
has changed considerably since 
the early performances of Ave 
Maris Stella. Only the pianist 
Stephen Pruslin remains from 
the 1975 premifere. The present 
complement' has absorbed the 
work just as profoundly, but 
rather differently. Is it just 
hindsight that suggests that the 
interpretation is more mellow, 
more smoothly contoured, as if 
in keeping with the recent 
softening in. Davies’s own 
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If Wednesday’s recital turned 
out to be an auspicious begin- 
ning to the series of concerts 
arranged as part • of Londons 
“A Sense of Ireland” festival, 
this had oddly little to do with 
its purely Irish element Radio 
Telefis ELreann originally selec- 
ted f on the basis ' of a public 
competition) and maintains the 
Academics. Quartet, currently 
making its English debut; _but 
its membership is entirely 
Rom ania n. Appropriately they 
are -including in their other 
programmes the rarely Bearn 
Second Quartet . by Georges 
Enesco, which they have already 
recorded for an Italian company*. 

Their Wigmore programme 
featured instead • a quartet 
(even rarer) by tite ^bMtanan 
Frederick May, followed In the 
second half hy.Scht^erfs 
Death and the Mcutert — with bis 

Quartetsa tz in C minor as an 

encore. And it was not unfor- 
tunatelv the Irish work which 
endeared. Born in 
of the generation of Britten 
and Tippett and studied Witt 
Vaughfl" Williams. Sis C. minor 
Quartet (1936) has in common 
with, say, lippetfs second la 
Beethovenian . aspiration; nut 
unlike Tippett he loses tpe 
chance even of a moving mcom- 
menrarateness with lus model 
the explicit statement of f«K 
material. (What would Shaw 


have thought!) At its start tile 
work seemed tec hni ca ll y 
assured, effortlessly fluent; 
rapidly, however, it became 
clear that reliance was being 
made oh a very limited reper- 
toire of gestures. As the music 
grew ever- - more discursive, 
swelling with lyrical declama- 
tions against unconvincing 
tremolandi, one began to writhe 
at "tee prospect of yet another 
fugato, 

' Admittedly .tine quartet was 
not as grandiose as it might 
have been;- but- it was not con- 
cise either. The Scherzo follow- 
ing without a break Jacked 
detonation and dbaracter, serv- 
ing merely to Mur what was 
already unclear. The concluding 
Lento . expressive steadfely lost 
energy as it wean lengthily on, 
its febrile hhrmondc language 
tmderffiimng t be c&gsuficaore of 
its ending in die wtrongr key of C 
$barp major. But thepdece was 
exceUentiy served by the RTE 
Quartet jn an apt Kgbt and 
smooth, perfecriy ctKontinaied 
performance, in the Schubert 
feat came next, the Quartet 
rose to astonishing heights, 
played weH-nlgjh faultlessly. The 
famous Andante was a Sesson in 
bow -te- write lyrical solos with' 
tremdlaadi -accompaAi eari , and — 
SOBPdigi g like 'teds— set all odds 
even- ’ 

PAUL DRIVER 


musical language? Now there 
is an emphasis on the beauty of 
the instrumental writing — 
though the piano's contribution 
still seems pawky and breathless 
at times. Alexander Baillie in 
particular projects the long 
cantilenas of the cello solos 
with an impressive sense of line 
and shape, and the work 
remains intensely moving in the 
slow, still, unwinding coda, but 
some of the physical excitement 
has been lost in the process; 
the climactic marimba cadenza 
now dissipates rather than in- 
tensifies the tension. A ten- 
dency also to delineate each 
of the sections more distinctly 
has destroyed some of the 
structural sense, particularly for 
those who regard the work as 
an extrapolated sonata-form 
movement. 

he Jongleur is described by 
the composer as a “ masque,” 
and stands in relation to Davies's 
other theatre pieces rather as, 
say, Graham Greene’s ” enter- 
tainments ” stand to his novels. 
The dramatic craft of The 
Martyrdom of St Magnus in- 
forms much of Le Jongleur, but 
here the effect is much more 
fluid and flexible. The in- 
genious use of a mosaic of re- 
frains and bagatelles to accom- 
pany the juggler’s scene with 
his brother monks and the 
series of bravura cadenzas to 
represent the monks’ votive 
offerings are tours de force, but 
there remains an irrepressible 
streak of whimsy in tee pro- 
ceedings. .There are moments, 
too, when Davies’s sheer facility 
encourages him to overstretch 
hts ideas. Fifteen minutes 
shorter, the work would become 
a frothy, wholly delightful 
divertissement: as it stands the 
humour and charm' are' some- 
times thinly spread. 

ANDREW CLB4ENTS 


The Risen People 

by MICHAEL COVENEY 


Simone Benmussn is some- 
thin? of j cult figure in France 
where she directs plays for the 
Rcnaud-Barreult Companc at 
the Theatre d'Orsay. edits their 
Cahiers. and adapts, work, not 
originally written for the stage, 
to proride texts for her own 
production*. So far in Britain 
the cull has only spread as far 
as the New End Theatre, near 
Hampstead Heath, where Two of 
her earlier productions based 
on work by George Moore and 
Freud were shown, and lo the 
pages of Drcmc magazine where 
her theatre has been appraised 
by Sir Harold Hobson. I 
admired tee Hampstead produc- 
tions and wrote about them in 
these columns but I do not feel 
that her latest effort. Appear- 
cri-c-v js going to do much to 
further the Benmiusa cause iu 
England. 

It is billed as " by Simone 
Benmussii after Henry James 
translated by Barbara Wright.” 
lVhat this means is that Ben- 
niussa has taken n Henry James 
short story. The Private Life.” 
and turned it into a stage play 
in French which Miss Wright 
has then put hack into English 
using a great deai of James's 
own language. James was 46 
when he wrote - The Private 
Life ** around 1$W>. and ready to 
embark on his disastrous period 
of trying to be a playwright. 

He called the tale *• a 
conceit " and. as Leon Ede! 
explains, it was inspired by his 
contemplation of two eminent 
Victorian contemporaries. 
Browning and Sir Frederick 
Leighton. James thought that 
Leighton was such a public 
character, such a great after- 
dinner speaker, that he hardly 
had a private self at all; whereas 
whenever he met Browning he 
couldn't see the poet for the 
thoroughgoing conventional 
bourgeois. In his story’ he 
imagined a chance gathering 
at an inn in the Swiss Oberland 
of some distinguished celebri- 
ties. Leighton he called Lord 
MellifonL and Browning, 
Clarence Vawdrey. He put them 
under the eye of a puzzled 
Jamesian narrator and added to 
the party a celebrated actress. 
Blanche Adney, and a couple of 
spouses. 

These figures make Jamesian 
conversation. probing each 
other's characters over coffee on 
the terrace, and they go for 
walks in the valley with knap- 
sack and sketchbook. It is while 
Vawdrey is talking on the ter- 
race to Mrs. Adney, who wants 
to get a play out of him, that 
the narrator goes into Vawdrey’s 
room to find a man bent over 
the desk engrossed in writing. 
There are, he concludes, two 
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Daniel Massey and Susannah York 


Vawdrey* — the writer and the 
conversationalist, two different 
selves who appear to operate in- 
dependently of each other. As 
for Mellifbnt, he seems only to 
exist at all in the presence of 
others. 

What in the story is mis- 
chievous. perceptive, charming, 
and through the Master's 
literary sleight-of-hand, believ- 
able, becomes, when translated 
lo the stage, ponderous, clumsy 
and banal. The message about 
double identities is rammed 
home with a croquet mallet. To 
add to the mystification the 
package is stuffed with some ex- 
traneous material about ghosts. 
These adverse reactions are un- 
fortunate only partly mitigated 
by the presence on the stage of 
such beautiful people as 
Susannah York as Mrs. Adney. 
and Daniel Massey as Henry 
James. They look wonderful in 
their Edwardian summer 
clothes; they move gracefully in 
the phantasmal style Benmussa 
always imposes, but they have a 
bard time putting the porten- 
tous lines across. Mr. Massey 
manages eventually to find some 


quier comedy in them and 
models his performance not so 
much on Henry James as -on 
Alfred Lunt, no bad mode! to bs 
sure. .\Hss York tills the theatre 
with a worried radiance teal 
seems to demand a better role. 
(Incidentally, no-one would 
have daTed to call Henry James 
** Henry ” to his face or even. 
•* James ’* any more than she 
would have dared to call 
Mr. Maugham " Somerset" » 
Donald Pickering gives a lucid 
deliberation to the utterances of 
Lord Mellifont and Nei! McCaul 
adopts a suitably self-effacing 
manner for the playwright who 
is here unhappily named Dori- 
mont. 

Simone Benmussa directs the 
production which runs for one 
hour 40 minutes without an in- 
terval. She recreates the Alpine 
ambience on the small stage 
with some ingenuity anti a trans- 
parent skyline but she does not 
succeed in sustaining the con- 
tinually dissolving and reform- 
ing stage-picture that was the 
memorable feature of tee 
Hampstead production^. 


The title of James Plunkett's 
powerful and still pertinent 
play, first seen at the old Unity 
with the blessing of Sean 
O’Casey, suggests that, with the 
formation of the Citizens' Army 
in 1913, the Dublin working 
class population was already on 
the move in advance of James 
Connolly. The historical 
incident pervading the action is 
the 1913 lock-out of workers 
keen to form a union. Even 
with Grunwick a recent 
memory, however, much of the 
spirited I3lk of the good unions 
can achieve is bound to have a 
purely historic ring at this 
present moment in time. 

That misgiving does not 
detract from the urgency of the 
play, which takes a cool, com- 
passionate look at life on the 
Dublin streets in the shadow 
of warring factions. The figure 
of James Larkin hovers around 
the heads of the bemused 
workers and their f am i l ies, 
urging them to revolutionary 
action. The management joins 
hands with the Catholic Church 
in an attempt to cow the 
populace into submission. 

In the middle. Jim Sheridan’s 
production for the Project Arts 
Centre of Dublin paints a vivid 
picture of life on the streets, 
culminating in the physical con- 
frontation of the Catholic fac- 
tion descending on the quayside 
with a rousing chorus of “Faith 
of Our Fathers’, Holy Faith ” as 
desperate parents despatch 
starving children to “pagan” 
England. The foundry gates are 
locked, and the men's idleness 
and frustration yield a colourful 
drama of discontent. There is a 
beautiful stand-up routine for a 
wavering “scab” and a poetic 
tramp, guessing the religion of 
weH-fed pedestrians by the way 
they walk. If the '*Serise of 


Ireland” festival was looking for 
five minutes of drama to speak 
volumes, this is it 

Carol Betera’s set consists of 
two lamp-posts and a back wall 
covered in evocative posters. 
This is, in every sense, a street 
play, allowing for both declama- 
tion at its points of social con- 
tact and eager discussion 
around the horse troughs and 
doorsteps. One foundry-worker 
who stands out against the 
management's compromise solu- 
tion is Fitz, superbly played by 
Peter Caffrey. In one of the even- 
ing’s many effective switches of 
gear, he moves from resentment 
at the strike's outcome to a 
rigid stance of defiance. He 
begins to march, and a com- 
manding officer signs him up 
with a song for Flanders. His 
wife (.Virginia Cole) Ls at last 
doing her best for the child and 
decamping to Cork. 

The streets of Dublin are also 
populated by the singing chorus 
of Mil Fleming’s ironically 
detached lady in a shawl and 
a couple of workers (Ciaran 
Hinds and Frank Melia) who 
are left, respectively, to make 
the best of it and to slump in 
despair. 


Jack Shepherd in 
1 The Iceman Cometh ’ 


The Iceman Cometh, the 
third and final play in the 
Eugene O'Neill season at the 
National Theatre’s small audi- 
torium, the Cottesloe, will open 
there on Tuesday, March 4, with 
Jack Shepherd as Hickey. 

Performances start at 5.30 so 

that they end by 10.30. There 
are to be three intervals, the 
middle one a ’ half-hour food- 
break. 
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Unaudited interim results for the half year ended 28th September 1979 


Year 

ended 

24.3.79 

£’000 


Half Year 
ended 
28.9.79 
rooo 

Half Year 
ended 
2S.9.7S 

rooo 

34,803 

Gross income from property 

17,506 

17,543 

3.544 

Net income from property 

3467 

1.78S 

6,252 

Income from other sources 

3.361 

2.159 

9.796 


6428 

3,947 

(23.724) 

Less: Interest payable less receivable 

(14,105) 

(11.605) 

(13,928) 

LOSS before taxation 

(7.577) 

(7,655 1 

6,025 

Less: Taxation relief 

3.579 

3.4S1 

(7,903) 


(3,998) 

(4,177; 

17 

Minority interests 

U0) 

3 

7.35S 

Realised capital profits 

17,003 

3,824 

(7,358) 

Transferred to capital reserve 

117,003) 

(3.824 > 

(7.886) 

Shortfall of distributable income for period 

(4.008) 

(4.174) 


NOTES: 

1. Realised capital profits less losses and capital charges (after taxation) are made up 


as follows:- 


Surplus of sale proceeds over original cost of property, less capital 

gams tax 

Excess of cost of acquisition over book value of net tangible assets 
of subsidiaries written off in respect of sales 

Net capital losses 


£000 

17,587 


(417 j 
(167's 


17.00K 


Note: The above surplus on sale of properties has no regard to valuation surpluses 
in previous years amounting to £6,847,000 which were included in capital 
reserve and have been written off. 


2. 


The taxation relief included above is £3,600,000 (Period to 28.9.78 £3,500,000) and is 
limited by reference to the amount of offsettable chargeable capital gains. Significant 
losses remain available to be carried forward against future revenue profits. 


No dividend is recommended for the period to 28th September 1979. 

Since tee publication of the annual accounts last July a further £25 million of property 
has been sold with a book value of £21 million. Tbis brings the total of sales since 25.3.79 
to £45 million with a book value of £28 million. 


Who’s playing Bosendorfer nest? 

riavM toard one of the greatest pianists, has 

■ssyswk ***'*** !ieybMrd 

■instruments. 

Tor a demonstration of the pianists piono. «li 
or wrketo: '• 
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We\-/wiss would like to congratulate the 
.’ philosopher Diogenes on his modesty. After all, 
.we have always had a soft spoi for people- 
who can rise to great thoughts and can achieve 
true happiness in such narrow confines. 

. There is one piece of advice we should have 
given him if we had ever been asked; he should 
.have.made a window in his tub! More light 
would have fallen into his living-room, and 
nobod)' would have been able to stand iri his 
sun. For our par!, we make sure that we have 
plenty of windows - and plenty of cosy 
living-rooms behind them. 
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Jot quality holidays. Fun and relaxation. 

Good food A wealth of art and culture SpOfiS 
and spas. Carefree business meetings* 
Unlimited travel on nearly 6.000 miles o? 
Switzerland's railways, boats and alpine postal 
coaches with the Swiss Holiday Card. 

Contact your Travel Agent or 
Swiss National Tourist Office 
Swiss Centre, 1 New Coventry Street 
London W1V 3HG, Tel.; 01-734 1921 


Come to Switzerland, it’s worth it. 
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Pricing North 
Sea oil 

IT IS just over a week since economy, as the Treasury sug- 
the latest round of readjust- jested this week. It indicates 
merits in oil prices was started also that some of the European 
by Saudi Arabia, but the British governments have still not 
National Oil Corporation is still resigned themselves to high 
unable to make up its mind energy prices and mis under- 
about the right price to charge stand the balance of forces in 
for its marker crude. The the world oil market. There are 
problem is not in deciding what many indications that the oil 
price the market will bear, or price increases of 1979-80 are 
even in reaching an agreement more Likely to be maintained in 
with the other oil companies real terms than those of 1973. 
who sell 51 per cent of their The oil producers are more 
North Sea oil to BNOC and conscious than in the years after 
then buy much of it back again. 1973 of the danger of an oil 
independent traders, analysts glut which would undermine 
and production companies are their prices and they are more 


mostly agreed that North Sea 
marker crude ought to be trad- 
ing at between $33.50 and $34 
a barrel. BNOC's dilemmas are 
not economic or commercial: 
they lie in the held of political 
public relations. 

Negotiations 

This is why. instead of 
announcing the new price for 
North Sea oil unilaterally 
yesterday, as the oil industry 
expected. BNOC had to send 
out telexes to its trading part- point where the sales revenues 
ners. asking them to suggest the of some o£ OPEC's members are 
new marker price which they seriously threatened, would it 
regarded as appropriate. The be possible for a mipor oil pro- 
oil companies’ replies will then ducer such as Britain to trigger 
form the basis for a round oF a significant fall in prices. Until 
negotiations over the next few then the European governments' 
days, and the final price that most important priority should 
emerges will probably differ he to reduce energy consumption 
little, if at all, from the $34 and to encourage substitution 
at which top grade Nigerian °f coal and other energy sources 
crude is now selling. But the £t| r oil. The experience of the 
desired public relations objec- P^t decade shows that this is 
tive will have been achieved: mos t lively to be achieved 


willing to counter this threat 
by cutting their production, 
since they are already facing 
severe problems of revenue 
absorption. Britain, which pro- 
duces only 2.4 per cent of the 
world’s oil output, is in no posi- 
tion to lead OPEC's prices 
downwards, at least until there 
is a major shift in the balance 
of supply and demand. 

Only if the industrialised 
countries succeed in curbing 
their oil consumption to the 


the British Government will 
have been absolved of any 
responsibility' for reinforcing 
oil price inflation. 

What is worrying about this 
apparently harmless charade is 
that BNOC, under pressure 
from the Government, should 
be obliged to go through with 
it largely to mollify Britain's 
EEC partners. As the volume of 
North Sea oil builds up. a con- 
viction seems to be growing in 
Europe that Britain, far from 
being a poor relation in need of 
special assistance, is an oil-rich 


through a steady increase in oil 
prices. 


Policy 


It is in developing other 
sources of energy and in wean- 
ing the European economies 
away from oil. rather than in 
complaining about the prices 
charged by BNOC that the EEC 
would have most to contribute. 
Unfortunately Britain is as 
much to blame as its EEC 
partners for the failure so far 
to develop a coherent European 


uncle, with the ability to insu- ? n ®£? y pol j cy ' As Europe’s 
late Europe, to a significant teadrng producer of oil and coal 
extent, from the unpleasant and nch 
consequences of the world's 
energy problems. 

Benefits 

This illusion is worrying not 
only because the other Euro- 
pean governments have got into 
the habit of over-estimating the 
benefits of oil to the British 


should have a particularly 
strong interest in such a policy. 
By dispelling the suspicions 
which have been generated by 
continually sniping at Britain 
about its refusal to “share its 
oil riches," the other European 
governments could bring a 
mutuaily-beneficial European 
energy policy closer. 


The two Koreas 
start talking 

DELEGATES from North and North’s call for talks "in 
South Korea who sat down positive manner.” The North 
together this week in Freedom Koreans, for their part admit 
House in the border village of that distrust and differences in 
Panraunjom hope to set the ideology exist But Prime 
stage for a diplomatic break- Minister Lee Jong Ok. writing 
through that has eluded them to his southern counterpart, 
for three decades. If they sue- suggested the two countries 
ceed. then Prime Ministers from should “ reopen the dialogue 
the twn countries will meet for and march towards the road of 
the first time, and will discuss self-reliant peaceful reunifica- 
the reunification of Korea. tion, letting bygones be by- 

Concession Hones ” He h3S lalked of ae 

v..,i . „ '* tragedy of national division.” 

xct talks are significant for p 0 r all these declarations of 
a number of reasons. The North g 00( j intent. South Korea 
Koreans have made a major remains essentially suspicious. It 
concession in agreeing to hold can be no coincidence that this 
talks at a government-to-^overn- •• peace offensive ” comes within 
meni level. It will be the first f 0ur months of the assassination 
time they have met face to face 0 f President Park. The new 
since 1953. whei the armistice South Korean government is 
was signed to mark the end of acutely aware of its vulnerability 
the Korean war. as it attempts to reintroduce 

The talks follow the reopen- democracy after two decades of 
ing of a telephone hot-line rigid dictatorship, 
between the northern capita! of r , 

Pyongyang and Seoul in the Instability 
South. The line, first laid in Intelligence reports received 
!P72. lias been dormant since in Seoul imply the government 
the August 19715 killing of two -is right to be suspicious. The 
American army officers. The durable Stalinist President Kim 




robot-operated factories 


By DAVID FISH LOCK, Science Editor 


Y OU are a businessman machine tool interprets the data 
with a small factory as machine and tool move- 
making a straightforward meats: the automatic Inspection 
widget out of what once was system interprets it as limits 
Britain's most commonplace and tolerances; the sales 
engineering material. Over a 1 department interprets it as per- 
nighteap you dream up a new form an ce figures . it can turn 
way of making your widget out into an advertisement (com- 
of light alloy Instead of steeL pleting the cycle through a 
You find an old envelope, computer terminal at which the 
sketch the new widget — an advertisement is. designed), 
extra hit of metal here and Provided the original infonna- 
there to make up for the loss tion is accurate, not least of the 
in strength and stiffness — and advantages of such a system 
you add one or two improve- i* that errors do not creep in 
meats you’ve been meaning to 011 the way. 
make anyway. Far fetched? No. says the 

What happens next? In J? test «P®rt from the Advisory 
Britain the odds are very Co j mc iL fo , r App ^ ed 
heavily that. If you awaken still ® nd . Development CACAM)), 
thinking the change Is a good ft?*®* 5 SEL < 5f m f t .. ' 
idea, you will hand that old 

envelope to your chief designer, example from the UR. aircraft 


Tomorrow’s Factory :-The Integrated Business System 



who will start the laborious, 
labour-intensive process of 
turning it into drawings and 
documents that can be passed 
to the factory, stores, estimators, 
sales, and all the otber depart- 


industry, where ACARD - 
believes some of the most 
advanced instances of the inte- 
grated business system can be 
found. Pratt and Whitney has 
begun to make turbine blades 




you want 

But with some of Britain's 


employs numerous robots — all 


DUL W I'Ll I Wiuc UJ. DnicUIl a ___ + t, A 

most competitive trading rivals *5 *** 10)1 o£ ^ com ' 


— Japan and the U.S. above all 


puter. 

The main aim, the manage- 


- the.odds increasingly are that me A iTto attain m 

the old envelope would trigger Jgf ^darts of SstSS 

■£5® 32?“ “ a iomakSn S » crucial and com- 

driven system that turns the plex part Frank J. 

sketch mto widgets almost FennesJy, manager of manufac- 
untouched by hand. For these turin ^ research and develop- 
nations not just the paperless me £® for the group, is quoted in 
office, but the paperless factory Aviation Week as saying: "The 
is nigh. 


Influential 

report 


This week the Government 
published the latest In an 


enhanced ability to analyse 
process data will benefit process 
designers. manufacturing 

managers, and component 
designers, who will be better 
able to tailor their designs to 
match production capabilities.” 

Even in Britain some of the 
high - technology companies. 
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important series of studies of especially in the aerospace and 
how Britain is responding — telecommunications industries, 
and often failing to respond — are already well along the road 


serving . a large team of 
designers. Sir Robert believes 
that there is an urgent new 
need for an inexpensive CAD 
system using the latest micro- 
processing techniques to serve 
, . . the small design office. 

. , In electronics, the chip is But above all. Sir. Robert 

the digital already forcing companies to believes there is a need to make 


Argument for 
integration 


mo countries, in letters laying 
ihe ground for the talks, have 
also for the first time in 30 

years formally acknowledged 
the existence of the other. 

All previous attempts to 
arrange _ talks have floundered. 
South Korean proposals, made 
just a year ago. have been 
ignored. A call for tripartite 


II Sung, now 35 years in power, 
has harboured an unrelenting 
ambition to overrun the South. 
He has been at the centre of a 
flurry of diplomatic activity in 
the last three months, which 
involved recalling 40 ambas- 
sadors for discussions in Pyong- 
yang. Many observers believe 
that he was debating how best 


talks between North Korea, to exploit the instability in the 
South Korea and the United South following the assassination 
Stales, made in July when Pre- of President Park, 
sident Carter was visiting On the other band, Pyong- 

Seoul. was unequivocally yang's letter asking for tall® 

snubbed. Pyongyang accused referred to “ a very complicated 
the U.S. of "alien interference.” situation” in the North, with 


U.S. links 

A starkly contrasting altitude 
towards the U.S. role in the 
region is just one of a number 
of slumhting blocks which 
could make today's talks yet 
another false start. The South 


“ alarm bells urging " the 
government to seek reunification 
•' without delay.” Observers have 
been puzzled by these comments, 
but it is just possible that 
President Kim, concerned at the 
widening economic gap between 
the two countries as the South 


still emphasises its close and begins to prosper, aims to pre- 
continuing links with the U.S. empt discontent among his own 
in "political, military and people by forging a closer 
economic fields.” It was greatly relationship. He may feel that 
reassured last summer by the death of President Park 
assurances that U-S. ground allows him a chance to break 
troops would not be withdrawn with the sterile polemics fought 
from fhe demilitarised zone over the past three decades, 
separating North from South. Either way, given the powerful 
F*nth parties nevertheless emotional appeal that unification 
seem at this stage to be holds for people in both coup* 
.ipproachin? the talks in good tries, Seoul cannot afford to 
faith. Choi Kyu Hah. President rebut Pyongyang’s courtship out 
of South Korea since the of hand. It will talk, listen and 
assassination of President Park move with care. Even if talks 
Chuns Hee on October 26, in- progress smoothly, unification is 
sists that be has listened to the still- a long way off. 


many of the key features of new textile design— before it fleant difference in Britain 10 per cent extra valves it had 
the computer-run factory. had been made. between the current status of been accustomed to ordering in 

Yet the technology has the Looking further ahead, robots and of CAD/CAM. Robots order to safeguard against 
ability to bypass the often ACARD believes that CAM will are almost unknown in British design errors which could leave 
raised problems of finding be crucial to the development factories, and what little work is it short of valves for a new 
enough skilled people. The of “matching cells” in which done in universities is dis- plant. 

ACARD study quotes a com- clusters of machine tools are jointed and remote from paten- It is true that the big “ turn- 
pany with a drawing office staff gathered under the control of tial markets. With CAD/CAM key ” computer draughting 

. i„^~,t „i, - of 36 which said that it had a supervisory computer. the situation is much more hope- systems available today - are 

™SrtpH P SSf? managed to clear a backlog of The Department of Industry fuL A pool of first-class expert- mostly imported, and can on 

sene» aimed at businessmen, around 30 man-years of work by instal- has launched a major initiative emx already exists. the whole be- justified only -if 

*5*?- — ^ “ d rr C !S? UteP 5SS? ling CAD. The time it now took here through its automated ““ ^ 

rather than the technically mantrfaoture (CAM). to produce a drawing had been small-batch production corn- 

expert — began with the now- Joyce and I cut by a factor that ranged mittee — similar in purpose to, 

famous report on silicon chips Mam ^ Britain .bj lew trie- fr(m Z5 tQ 25 ^ areraged less amb itious than, Japan’s 

m the autumn of 1978. That Phone switdung syTstem) can a j }QUt one -quarter of the time flexible manufacturing system, 

report has had a profound offer excellent examples. Mohns previously nee ded. The beauty of the integrated 

influence on Government and came close as long ago as the ... . _ business system when linked bv 

union thinking about the early 1970s with its ambitious ACARD believes that CAM . comDU t er .v that t 0 quote one 

microprocessor revolution.” System 24. before abandoning can overcome shortages of d observer, “ the digital * * ueueV is mere is a u«ju iu masu 

71,6 ?i?u report j- n tUrn s .P aw ? aed jj re ^t r1 ? lg h 2J 11 ?5 e - f f ra ¥' computer doesn’t give a ’damn integrate design and manufae- manufacturers generally much 

two further studies — of robots honal methods because it was found it particularly atttacbve w h e ther it is talking to a tune because it is “ the only more aware of the power of 

on the assembly line, published ahead of its time. ACARD even where pa rts a re- complex and numerically controlled machine practical way of dealing with in- CAD/CAM in improving product 

late last year; and now of a Juraed up an example, m a very precise— dies tools^ proto- tool or J salesman.” . The Seased product complexity and quatity^s well L produitivity 

different kind of “inteffieent Bntish company making type parts. -etc. “In -such cases Ignmnea i-omaina HiA ramp Rut ” Tn thie moa tha an.. 

system " for 
with tentacles 

throughout the racroxy.~ wunMapa «* M T*. lacturers at present tmuK mat CAD/CAM on the basis of short- awarenfMs: of itc nntentinl man 

The accompanying sketch was used throughout the burn- parts more quickly than con- ^ techllol Jgy SUC b ^ CAD term MvSra^uttTaboS? n JEtnErJZE 

illustrates the trend discussed ness right down to the packag- ventional machine tools and cam in factories is some- T _ Ttritish pom- overseas. 

by this studr. a manufacturing mg and addressing of the hand methods. It can improve for higb-technology ae _ 1 3® pl 

business — it could be any kind product . the quality of the product,- product industries— aerospace, _ being obliged to 

of business — organised as a The worrying factor for al t ows repucation to close nU clear. electronics, etc. — where 

number of processes linked into Britain is that, as happened tolerances, ana may assist auto- problems of complexity and 

one integrated operation for with robots, the ACARD matlc inspection. quality are very demanding, 

making and selling goods. A investigators led by Sir Robert But Sir Robert Clayton ACARD is convinced that 

common thread runs through Clayton, technical director of stresses that the group did not they are wrong and that CAD/ 

the business. This is information GEC, have found little evidence come across instances of CAM is the way to rejuvenate 

about the product; the data in Britain today ctf general employers wanting to use CAD/ many small and medium- 

needed in so many different enthusiasm among ' manage- CAM to reduce costs by cutting- sized manufacturing operations -r~ — j r‘ — . . msmufartrirtno 

farms by the draughtsman, the ments to match the effort now the workforce. The emphasis engaged in traditional products P a J“ es n ^ e extensive use of . , 3 _ 

machinist, the inspector, the being mounted in Japan, the among the enthusiasts was and make them competitive in pAD. The Department of hn ™. y ( » n ; n . riSu 

salesman, etc. UR. and elsewhere. The always the ability to take on world markets once again. Industry’s Computer Aided c prvnT rt- i«’ Whitehall ic^Tn.Xirm 

In a business that is being Japanese Government for more work using the same staff: Moreover, the. group thinks that Design Centre in Cambridge _ n ‘SFr 1 

run by a computer, however, example, is backing its private and also to take advantage of such businesses will find it estimates that half, the process “ 

— *- -* — * — industry’s efforts with a £25m other aspects, from better easier to introduce CAD/CAM plant design in Britain uses — 

state-funded project to produce quality to an ability to than many bigger or high- CAD. ACARD cites an example ^ es to help 

a “ flexible manufacturing " visualise ” a product— such as technology companies. of a satisfied company which . comparer SSn and ma»o- 

system ’’ which will incorporate an engineering component or a But ACARD has found a signi- said it was saving the cost of factum, pp 36. stationary Office . E 2 J 5 . 



overseas. 

Sir Robert says Britain Is 
follow U.S. industry. ACARD “noticeably but not irrevocably” 
concludes that Britain appears lagging behind some other 
to be “in advance of the general countries in exploiting CAD/ 
level elsewhere in Europe, but UAM, but its research effort at 
behind that in the U.S. and the Present “ lacks an overall dtree- 
s mall hut growing Japanese purpose.” His group's, 

industry." recommendations to government 

The major UK chemical com- are at increasing the 

use of 

The always the ability to take on world markets once again. Industry’s Computer Aided . s ® n ? or ___ C ffi 


each stage taps tbe same data 
base for its information, and 
interprets the figures for itself. 
The numerically controlled 


MEN AND MAHERS 


Day breaks 
with Britain 

One of the leading lights of 
Britain's export drive during 
the 1970s, Arthur Day, is quit- 
ting England later this month 
to illuminate the pathway into 
overseas trade for the Kenyan 
Government. Day, who reigned 
as director-general of the 
Institute of Export for 10 yeara 
until 1978, and then passed an 
unsatisfying six months as 
executive director of the World 
Trade Centre before going into 
business as an independent 
consultant, tells me that while 
he is happy that his efforts to 
improve education in export 
sates management have proved 
fruitful, he is dismayed at 
performance in the field. 

“ The recent Neddy report on 
overseas trade shows that every- 
thing I have said over the past 
30 years was totally justified." 
he says. Day. you may remember, 
frequently belaboured industry 
for its slapdash and apathetic 
approach to exports. “ And still 
industry totally ignores the 
overseas customers’ needs.” 



proceedings. Inevitably we had 
a long-drawn-out real-life enact- 


will safely support the lantern 
fittings, it is specially designed 


mem of the television advertise- to soak up the shock of a crash- 
men t about the old lady being ing car and greatly reduce the 
charmed across the Atlantic by danger to driver or passengers. 

So confident is he of the life- 
saving properties of the 
development that his Cleveland 
based company, claiming to be 
the world’s leading maker of 
street ligjht columns, has taken 
out two years' insurance cover 
guaranteeing £10,000 to ^ the 
next of kin of any driver or 
passenger killed in a collision 
with Mark HL 


a toothy BA hostess. 

■‘Oh. you caught the worst bit,” 
BA later assured me. “It got 
better after that” All the same, 
if jhis was New York, on the 
whole I'd rather he in 
Philadelphia. 


“Trouble is Brothers, we need 
Red Robbo back in to get the 
lads oat" 


Long shots 

My snippet about the betting 
on Jim Callaghan’s successor 
certainly seems to have set the 
chins wagging in Westminster, 
where one runner was beard 
to comment yesterday that the 
only reason John Silkio was 
favourite was that he could 
afford to bet on himself. 

It will be interesting to see of Davos. As is usual at such 
how members react to the news congregations the hard grind of 
that Ian Mikardo has also been ministerial speeches add busi- 


Curdled wonder 

Countries from all comers of 
the globe have this week been 
flaunting their commercial 
attractions before a congress of 
500 top European businessmen 
at the de luxe Swiss ski resort 


His lengthy experience in the 
export business — although he mri/’ he says. 

has never worked for an in-. 

dustrial company in his life — 


market with lots of oil on their 
hands. 

My met man tells me that 
the relatively hottest place dur- 
ing December, climatically 
speaking, was the Soviet Union 

just north of Afghanistan: mr iu Serious traditional 

“About S degrees C above nor- the Callaghan Autumn Stakes. Our Australian cousins 


asked to call the adds on the 
next Tory leader. Given that 
Mrs. Thatcher is expected to 
stay around for some time yet, 
the odds are understandably 


ness sessions has been miti- 
gated by the soft-sell 
atmosphere at the social events. 

The Malaysians tried charm 
in the form of beautiful ladies 


began, he tells me, during the FlvitlSf thp finer 
war. He still remembers a nasty 1 r 

moment on the beaches of North Curious scenes at the Albert 

Africa when a consignment of Hall yesterday, where -3,000 or 

military radios arrived with a so people gathered to be button- 
covering note: “valves to follow.” holed by British Airways, Hil- 

•‘That »tarro a ntc t ton International, and New York 

hav"*? 1 *!!-!, 0 did not ipjjp ghow got off to an un- Michael .. — — — . nuuc uiu ww 

?UL^f p ? ats ‘ T* lin £ B weJQt promising start, not helped by Whitelaw, Sir Keith Joseph and omitted to remove the bones 

muon Better then. what seemed like an eternity of TV personality Norman St John from the fish. The menu writer 

baton swirlins by some girls Stevas— all at 10 to one. also had some difficulty, describ- 

' known as the British Airways ing it as “ rather curdled but 

Rommettes. There followed a wonderful." 


Clear seven to two favourite hard, plying their guests with 
at present is James Prior, Em- sweet wine, strong cheese and 
ployment Secretary, while the tubes of Fosters, 
dark horse in second place at One country ,not officially re - 
11 to two is Francis Pym from presented at the jamboree made 
the Ministry of Defence. Lord its presence felt in the rest- 
Carrington ranks third at six to aurant, where diners were 
one, far better favoured than nightly offered a unique dish 
eight to one shot Edward Heath, labelled “poached salmon 
Long-shots on offer in Rhodesia.”. Intrigued executives 
Mikardo’s well-thumbed note- declared this mango and wine- 
book are Sir Geoffrey Howe, swamped concoction difficult to 
Heseltine, Willie negotiate since the chef had 


Hot spot 


Just as the political tempera- 
ture has been hotting up, so has 


film oE stunning tedium with a Cl"3Sh COVCI" _ __ _____ 

background song consisting 

mainly of the word “together.” Following the successful estab- Oily aHjon 
. r. - Sample: "From opera to rock, lishment of the impact-absorb- „ .* ... • 

the weather. According to the from Stones to Bach, we’ll do it ing motor car in world markets, Customer winding down window 

experts, the northern hemis- together." Another gem was Lawrie Riley, marketing mans- he drivea l 113 car. out of a 

phere has had a singularly mild “Having fun, having fun. New ger of Petitiean hopes for Hampstead garage: “ Often 

winter so far. The cold weather York got it together.” similar success with his com- won,J ® r what you use to wipe 


has mainly occurred over the A de rigueur slice of culture panys latest introduction— the 
sea, leaving all but ocean liners with two singers from the Met “ yirid-on-impact ” street lamp, 
witii lower heating bills, and followed. I prefer to draw a Riley claims that while his 
dealers on the Rotterdam spot veil over most of the rest of the Mark in street lighting column 


your hands when you run out 
of steering wheels.” 


Observer 
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POLITICS TODAY 





THE CONSERVATIVE Party as 
a whole has been slow to catch 
up with the great industrial 
debate, or even to realise that 
it is taking 1 place. 

The mood in the party i s one 
of _ a distinct hardening of 
attitudes ' towards the trades 
unions. w We may not be able 
to m .puhlie expenditure as 
much as we. should like,” it is 
sa id>-;‘* but «t least we. can stand 
up to the steel strike. Besides, 
we now . have a marvellous 
opportunity to carry out the 
Manifesto and curb trade union 
power” There is very little 
willingness to . . think about 
industrial policy once the steel 
strike is over. 

The Labour -Party is taking 
a much broader view. You may" 
not like Mr. John Silkin, the 
shadow spokesman on industry, 
end you may like what he says 
even less, bat he is developing 
a coherent approach. Mr. Silkin 
believes in government inter- 
vention all the way. As he said 
during.. the report stage on the 
Industry Bill in the House of 
Commons this week, he warns 
more public ownership, more 
public control and more public 
direction of industry, as well as 
an education system geared to 
producing more scientists and 
engineers. There would be little 
difficulty in uniting the Labour 
Pany behind such a philosophy 
IT the Conservative experiment 
were to fail and . Labour 
returned to power. 

Labour is also dominating 
the language of the intellectual 
argument. Most of the slogans 
in the industrial debate came 
originally from, the Labour side. 
The term “de-industrialisation" 
was popularised by Mr. 
.Anthony Wedgwood- Ben n. Now . 
it is part of everyday speech 
and almost accepted as a fact 
of Tife. Again, few Tories make 
much of a challenge when it is 
suggested that South Wales is- 
being turned into an “. industrial 


desert." Even some of the pro- 
posed Labour remedies are 
creeping into the Tory blood. 
Import controls are the most 
conspicuous example, especially 
among the younger members. 
The protectionist mood in the 
Tory Party is gaining ground, 
os indeed is the feeling against 
the European Community. 

Few Conservatives seem to 
realise the opportunities placed 
in their way by present events. 
The steel dispute Is not just a 
chance to stand up to a strike 
and to roll back union power. 
If poses much wider Questions. 
For example, what is the point 
of .the British Steel Corpora- 
tion? Or again, what does the 
decline among British steel- 
users do to the British steel 
industry in general? 


Illustration 


It would be hard to conjure 
up a more vivid illustration of 
the case for change, and change 
along the lines of the Tory 
manifesto, than the events of 
the last few weeks. There is a 
nationalised steel industry 
which is in deep financial 
trouble, which has problems 
between management and 
unions, and which has become 
something of a political foot- 
ball. Its reputation is low. 

At the same time, there is a 
private steel sector which, if 
not uniformly flourishing, at 
least manages to keep its head 
above water. In this sector 
there appear to be no great 
problems of industrial relations 
and the employees are reluctant 
to support the strike at BSC. 
Not least, the existence of the 
private sector suggests that it is 
possible to produce steel profit- 
ably at small units. The old 
argument that the only way to 
compete with the foreigners is 
to have a bigger and bigger 


corporation has been shown to 
be wrong. 

If there were no BSC, it Is 
quite likely that there would 
be no national steel strike. By 
and large, the steel-workers 
would simply negotiate with 
Their own employers, sometimes 
harmoniously, sometimes not 
It is the very size of the nation- 
alised steel industry which 
gives the unions so much power. 

There is .the case for 
denationalisation which one 
would expect the Tories to have 
picked up. -But there has been 
very little sign of it. The run- 
ning is being made by the BSC 
management which- is consider- 
ing a kind of half-way house. 
When -the strike is over, it is 
probable that the corporation 
will go to the Government and 
propose a fairly radical measure 
of decentralisation, perhaps 
involving the injection of private 
capital and allowing the various 
parts of BSC to compete with 
each other: Wales v Scotland, 
for example. The Corporation, 
however, is not yet proposing 
its own total dissolution. 

Yet there again is the political 
opportunity. Why not go 
further? The BSC still tends to 
believe that the British steel 
industry should be almost a 
cartel. There has been some 
friction between it and the 
Government over the future of 
the steel works at Consett which 
the Corporation wants to close 
down completely. Some min- 
isters would be much more 
impressed by Sir Charles 
Villiers, the BSC Chairman, if 
he were prepared to sell Consett 
to the private sector. 

It is said inside the corpor- 
ation that there are strong 
arguments on grounds of over- 
all steel strategy aginst any 
such move. For instance, if 
Consett found a buyer and 
became more viable, it would 
have effects on what remained 
of BSC. perhaps forcing the 
closure of some of (he plants at 



Wales is not only the dejection of an unemployed man trudging up a lane in Ebbw Vale; it also is new industry; such as the AJcan foil mill near Newport 


Scunthorpe. BSC would have to 
scale down its capacity still 
further. 

That is not an argument 
which one would expect to find 
accepted in the Conservative 
Party, or indeed in any party 
committed to a market 
economy. The purpose of sell- 
ing Consett, or any other part 
of British Steel, would be 
precisely to make it more com- 
petitive. The sale might even 
have a beneficial influence on 
the BSC remnant by forcing it 
to enter into the competition. 
What is more, it would be poli- 
tically popular, especially in the 
constituency. Imagine a Conser- 
vative Member for Consert. 
where the present Labour 
majority is 15.867, in the next 
Parliament. The same could 
even go Tor parts of Wales. Yet 
the Tories decline to run with 
the bail. 

There are, of coarse, excep- 
tions. It must be assumed that 
Sir Keith Joseph, the Industry 
Secretary, has this kind of 
development in mind when he 
refuses to intervene directly in 
the steel dispute and stresses 


the spontaneous growth oF small 
businesses. Mr. Nicholas 
Edwards, the Secretary of State 
for Wales, also emerged this 
week in the Welsh debate in 
the House of Commons as a 
notable advocate. One wonders 
only, amid the widespread talk 
about de-industrialisation, how 
many people have noticed. 

3fr. Edwards did not. in fact, 
signal the Tories' U-turn when 
he restored the primacy of 
regional policy on Monday. 
There is a passing reference "0 
Government being able to 
‘“help ease industrial change in 
those regions dependent on 
older, declining industries" in 
the election manifesto, and Sir 
Keith himself has always had a 
soft spot for regional assistance, 
as well as a readiness to provide 
government funds to promnte 
inward investment. Neverthe- 
less. Mr. Edwards did reveal a 
significant change of emphasis. 

It is. after all, something to 
produce an extra £4Sm for 
regional development in Wales 
at a time when the Government 
is supposed to be hell-bent on 
cutting expenditure. There is 


also the matter of the spending 
in Wales which has not been 
reduced: for instance, on the 
roads programme. On the more 
general level of regional policy, 
it will be surprising if the 
second £2om for the Govern- 
ment-backed Inmos micro- 
electronics venture does not 
now go to a development area. 

The fast is that the Conserva- 
tive Government's approach to 
Wales, and perhaps to other 
regions, is nmy significantly 
different from that of its 
Labour predecessor in only two 
respects. It is determined to 
let the coal and steel closures 
go ahead faster, and it wants to 
concentrate government assist- 
ance on those areas which need 
it most. It is nor arerse to 
pumping in public funds, to 
buttressing the Welsh Develop- 
ment Agency, to public purchas- 
ing oi iar.d or tn subsidising 
investment, though it would 
like to involve the private 
sector. 

There is a story to tell here 
which could be to the Govern- 
ment'? advantage. Tie-indus- 
trialisation in the .sense of the 


decline of the old industries is 
only one side o: what is hap- 
pening. There is also a counter- 
current The number of new 
industries being established in 
Wales is substantial. The big- 
gest concentration of Japanese 
investment in manufacturing in- 
dustry in the Common Market 
appears to be in Wales. Sony. 
National Panasonic. Hitachi. 
AIWA: Wales has the lot. 

The Americans, too. are far 
from' thin on the ground. Apart 
from the new Ford engine 
plant, there is the Dow Corning 
investment in silicones backed 
by £34m of British government 
aid approved by Sir Keith 
Joseph. Even British companies 
have been moving in. Ferranti 
Computer Systems has gone to 
Cwmbran: the National Enter- 
prise Board's titanium venture 
is being set up in Shorton: and 
Me rr*, weather, the oldest manu- 
facrorer of fire engine? in 
Britain, is moving from Green- 
wich to Ebbw Vale, scene of 
one of the earliest and most 
dramatic steel closures. 

Various explanations have 
beeo advanced. One is the basic 


compliancy and availability of 
the Welsh labour force, fit is 
said that the Welsh and the 
Japanese have a great deal in 
common.) Another is geog- 
raphy: Wales is an ideal base 
for exports to Europe. Infra- 
structure by now is fairly 
highly developed. The regional 
policies of successive Govern- 
ments. have in fact provided the 
infrastructure and the incen- 
tives to invest. It may be further 
the case that having been one ( 
of the first areas to suffer from 
the closure of old industries. 
Wale? may also be the first to 
benefit. 

It only the Conservative 
Party as a whole recognised the 
opportunities, we might be half- 
way inwards economic recovery . 
Instead there is a contradictory 
desire to clobber the unions 
while failing for the Labour 
myth of de-industrialisation. 
There are times when it seems 
that Sir Keith has set himself 
an impossible task. The party 
is not yet ready for a market 
economy. * 

Malcolm Rutherford ' 
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Dual capacity 
SE members 

From the chairman, UK 
Provident Life Assurance. 

Sir, — The conclusions as to 
the inevitability and desirability 
of dual capacity for members of 
the Stock Exchange arrived -at 
in the recent survey. " Prospects 
for the securities Industry " are 
so' completely at variance with 
the views expressed -to me by 
institutional users of the mar- 
ket and members -of the -Stock 
Exchange - over the last few 
years that I feel it desirable to 
make a contrary opinion known. 

The existence of any industry 
capable of servicing; its clients 
efficiently ultimately depends on 
its profitability. The survey sug- 
gests that the Office of Fair 
Trading reference is likely to 
lead to a system of negotiated 
commissions. As a result, the 
liability of member firms, if 
the American experience is any 
valid precedent, is 'likely to be 
affected so severely as greatly 
to reduce the extent of their 
research effort and, therefore, 
the quality of the advice which 
is at present available. 

I would suggest that the pre- 
sent scale of commissions is 
such as to make its cost irrele- 
vant in relation to the dealing 
ability and quality of the advice 
provided and, as such, should 
therefore not be the focus of 
attention. 

It must also be clearly under- 
stood that, dual " capacity will 
result in members of the public 
losing the .protection .of the 
existing Stock Exchange com- 
pensation fund since the size 
of that fund would need to be 
so increased as to make its con- 
tinuance Impractn cable. - • ■ 

I accept that some conflicts 
o! interest exist todays These 
arise, primarily, outside tile 
Stock Exchange but. id the 
event of the abolition of single- 
capacity, new conflicts of 
interest between the users and 
the members of the Stock 
Exchange arise which can. only, 
be to the detriment of the users. 

I would ask whether the indi- 
vi duals were voicing "their per- 
sonal opinions or those of the 
organisations for whom they 
worked and were they given 
an opportunity to comment upon 
the report before tt was issued? 
S. G. Brooksbank, • 

PO Box No. 569, 

27 Austin Friars, ECS. - 

Average annual 
return 

From Mr. D: Girmes, ; , . 

Sir — The diagram on risk' and 
return in Lex (February 4) ap- 
pears to speak for itself. That 
is, an American lu&ttnn inves- 
tor who aimed at keeping his 
portfolio beta at about the level' 
of L 0 would "have had. an annual 
average return during the .years 
1931-1967 of about 18 per cent.' 
By contrast a risk averse port- 
folio manager who kept ms port- 
folio beta, town at the ’level -of 
0.5 would have underperformed, 
the market by' an, annual av»r 
age of about 5 per cent.. 

The average ■ ■ annual return - 
however, .ran .be measured m 
two ways; '.by- either the arith- 
metic dr the geometric average. 
A commonly quoted . example, 
will demonstrate the difference- ' 
What is the average return on 
an investment.. of £100 which 
after one year, rises to £200 and : 
after a further year falls back 
to £100? Over tbe two years 
the arithmetic average annua* 
return. is . 25 jper cent while the 
geometric average annual return 
is 0 per. cent : - - 

■ If returns Jn years following. 

each Other are averaged the. . 1 

tends to over- 


weight positive returns and 
underweight negative returns. 
The geometric average does not 
suffer from this effect. Also the 
difference between geometric 
and arithmetic average increases 
with increasing fluctuation be- 
tween successive annual returns. 
The true long term performance 
of portfolios is reflected by the 
geometric averages. 

Arithmetic averages are used 
in the Lex diagram. Fortunately, 
the paper referred to by Lex 
. (Sharpe and Cooper) also quotes 
the'geometrlc averages of annual 
returns for the* same ten risk 
clashes. If the geometric re- 
turns are' graphed on the Lex 
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bear market (1976; May-Octo- 
ber). The beta theory works 
rather well in practice as long 
as those two types of markets 
can be predicted by an investor. 
D. H. Girmes. 

Department of Statistical 
Science. 

University College, London, 
Gower Street. WC1. 


A measure 
for risk 


RISK & 
RETURN 


/ 985 DS shares 

£ (1931-67) divided _ * 

- into TO mK classes 

Sara. 3cw £ Q>w (■«?> 

.0 0-5 1-0 1-5 

SfMOff aCTgjoer 

diagram then- they give rise to 
the dashed hue. The message 
that increased risk (as measured 
by beta), prodaces an increase 
of "average” return therefore 
loses much of its force. 

. UK studies have shown that 
high beta portfolios significantly 
outperform Tow beta portfolios 
in a hull market (for example, 
1975: Jaimary-December) but 
significantly underperform in a 


From Mr. D. Eager 

Sir, — In Lex on February 4. 
tbe fear that pension fund 
trustees and beneficiaries might 
have to worry about “beta” 
was raised, and there was the 
unfortunate suggestion that 
“beta" could be equated with 
risk. 

The word “risk” can mean 
different things to different 
people. For example, it can be 
defined .as. the chance of a 
monetary profit or loss, the 
chance of , a higher or lower 
return than the one expected 
or the chance of a change of 
investment values which is not 
matched by a corresponding 
change in the liabilities of the 
fund. “Beta" cannot possibly 
be a measurement of all these 
definitions of risk. 

Apart from the serious and 
fundamental technical objec- 
tions which can be raised 
against the use -of “ beta ” 
analysis, it is not really related 
to risk as it is generally under- 
stood by UX pension fund 
trustees. “Beta” concentrates 
on tbe changes in asset values, 
but the contribution rates pay- 
able by employer and em- 
ployee to a pension fund in the 
UK need have no regard to 
short term ' fluctuations of asset 


alues. and asset values are only 
a matter of concern to those 
who wish to sell. For the fore- 
seeable future, most final salary 
type pension schemes will be 
able to pay benefits oat of in- 
come received from contribu- 
tions and from investments 
and hence will not need to 
realise assets. Indeed, given this 
positive cash flow and the long- 
term nature of a pension fund's 
liabilities, the problem is to 
invest as advantageously as 
possible in order to pay future 
benefits, and so low levels of 
security prices may represent a 
good buying opportunity. 

There is a danger that “beta" 
will be used as a measure for 
risk without sufficient con- 
sideration being given to the 
underlying principles and 
assumptions on which it is 
based. 

David P. Hager. 

3 Rockingham Close, 

Colchester , Essex 

Mobile radio 
facilities 

From Mr. M. Daley 

Sir,— Remarks made by your 
correspondents infer that the 
Post Office can supply alterna- 
tive mobile radio facilities to 
those proposed under the 
citizen's . band banner. Not so. 
In London, the • Post Office 
regrets that it may now take 
tip to six years before it will be 
able to supply me with a 
London radiophone service, the 
only service available to the 
general public. - - ■ 

Michael J. W. Daley. 

422 Addison House, 

Grove End Road, 

St Johns Wood, 

NWS. 


GENERAL 

UK: Meeting of Labour Parly 
com mission of inquiry — agenda 
includes election of its lender 
and tbe re-election of MPa. 

Sotheby's auction of complete 
set of Picture Post 

Queen and the Duke of Edin- 
burgh. accompanied by the 
Prince of Vales attend presen- 
tation of Garter Banner of Earl 
Mountbatten in SL George’s 
Chapel, Windsor. 

Sir Peter Gadsden, Lord Mayor 
of London, attends luncheon 
with Dean and Chapter of St. 
Paul’s Cathedral at the Chapter 
House. 


To-day’s Ev 


Memorial service for Sir James 
Voodeson, SL Nicholas' 
Cathedral, Newcastle-upon-Tyne, 
neon. 

Cruft's Dog Show. Earls Court, 
London. 

Overseas: Mr. G. William 
Miller, U.S. Treasury Secretary, 
to testify before the Senate 
banking committee, investigating 
allegations of improper over- 
seas payments by Textron, a 
company he once headed. 

M. Raymond Barre. French 
Premier, gives address in New 
York to Foreign Policy Associa- 
tion on French and world 
economic problems. 

Mr. Hamisti Gray, UK Minister 


of State for Energy, concludes 
visit to Stavanger to attend 
Energy Policy Foundation of 
Norway. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ Bills. 

COMPANY MEETING 
Eldridge Pope, Dorchester 
Brewery, Dorchester, Dorset, 
12.15. 

COMPANY RESULT 
Final dividend: Hirst and 
Mallinson. 

SPORT 

Table Tennis: Welsh Open 
Championships, Cardiff. 


The formation of the future engineer 


From Sfr.-K. Swann 

° Sir,— In general the Finniston 
report has been well received 
though- -the implications of 
certain recommendations will 
require considerably more dis- 
cussion before adoption. One 
feels that the proposed changes 
in education and training have 
been - influenced to a large 
degree by those currently 
offered in other European and 
Scandinavian countries. It - is 
clearly hoped that future 
engineers will be able to make 
a much more significant contri- 
bution towards improving tbe 
performance of industry,- by 
virtife :of tiiffir nrntffi. broader, 
enriched programmes of “for- 
mation,” ; which should enable 
them to . obtain positions outside 
■what is. at present, seen as the 
pure engineering function— a 
very narrow vie w and one 
peculiar to the :TJX If engineers 
are' to be afforded the respect, 
status and remuneration which 
so .many- clamour • for, then it 
falls upon, those responsible for 
■ education ' and training '• to 
ensure, that ■ courses are 
designed ' ttf -pnepare . the 
engineer ■ to - take -up - senior 
positions in engineering, in 
management, and public life. 
Finnipton aims to generate- such 
a change. 'Engineering should, 
as the Scandinavians clfrim. be 
an; education for life, a. philo- 
sophy .which is no - better, 
endorsed th air within. 'Jfnmh. 
society. 

-The report contains recom- 
mendations for the establish- 
ment of a central engineering 
authority, a decision whieffi 
recognises that highly -qualified 
engineers are an. - essential 
national resource for the future 
of industry and, as such, for 
which there needs to be a 
national body to develop appro- 
priate policies ' for" the' main- 


tenance and standards and one 
which is divorced from the 
problems of membership, 
growth and other issues which 
occupy so much time with pro- 
fessional bodies and often 
conflict with national interests. 

The reactions of some of the 
engineering institutions indi- 
cates reluctance to accept some 
responsibility for the current 
state but one hopes that those 
reactions are not seen as suffi- 
cient grounds for “ pigeon- 
holing ” Finniston. Tbe 
criticisms levelled at the Con- 
federation of Engineering 
Institutions are not without 
foundation. 

The * formation ” of the 
future engineer will not be com- 
pleted upon graduation, two 
periods of successful “applica- 
tion" will be required before 
the engineer can be registered. 
One hopes that -these, periods 
will be. seen as essential by 
employers and not optional.. 
There is sufficient evidence 
from other professional courses 
to show that once the basic 
qualification has been obtained 
the - ^endorsement*’, becomes 
only marginally beneficial and 
eventually loses its importance.. 
It .may well . have been better 
to recommend completion of the 
applications . before . granting 
any award. 

■production management has 
been seen as the- “ Cinderella ** 
for fer 'too long, it is tune for 
change. Few would doubt the 
importance _ and _ complexity of. 
this function and that it 
requires well educated and' 
trained managers to fully ex- 
ploit .the advantages of new 
technology and efficient resource 
management. Does Finniston 
hold out much hope? 

. If the main recommendations 
are taken up, the role of the 
gvfgHng professional engineer- 


ing institutions will change, 
adopting one more in keeping 
with a learned society. It is 
also- recommended that en- 
couragement will be given to 
joint approaches and mergers, 
a recommendation which has 
some merit For instance , if we 
accept that British managers, 
engineers or not, should be 
more product orientated and 
aware of technological change 
and all its implications, is there 
not a case tor bringing together 
those bodies concerned with 
production technology and those 
concerned' with the continued 
formation of engineers and 
managers? 

If nothing else, the back- 
' ground studies contained in the 
Finniston report emphasise the 
need for a concerted, well 
orchestrated effort to ensure 
the decline in our manufac- 
turing industry is arrested, 
revitalised and developed, if so, 
the role of a chartered pro- 
fessional body primarily con- 
cerned with the H formation " of 
engineers and managers for 
manufacturing management is 
worthy of consideration. After 
all, if we consider the existing 
policy of, say, the Institution of 
Production Engineers, to lead 
in the area of manufacturing 
-management with all that im- 
plies,- it seems logical to suggest 
that -all the professional bodies 
involved in similar, if not 
exactly the same, activities 
should benefit from merger or 
association. Is there enough 
concern for the future of the 
manufacturing industry among 
the. various institutions to form 
an Institution of Manufacturing 
Management? 

K. Swann, 

Department of Management, 
Manchester Polytechnic. 

Hilton Bouse, 

Street, 

Manchester. - 
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Snooker: Benson and Hedges 
Tournament, Wembley. 

Racing: Kelso, Newbury. 

LUNCE-TIME MUSIC IN CITY 
OF LONDON 

SL Paul's Cathedral, organ 
recital, Robert Munns. 12.30 pm. 

Guildhall School of Mu tic and 
Drama. Barbican, Christine 
Bunning, soprano. 1.10 pm. 

St. Mary Woolnoth. Lombard 
Street Singers' Workshop, 1.10 

pm. 

Holy Sepulchre, Hoi bom Via- 
duct. recorded music, Schubert, 
1.15 pm. 

St. Martin-wuhin-Ludf.ate, Lud- 
gate H-iiJ, piano recital. Rose 
Cholmondeiey, U5 pm. 


Organisations likeNorwich Union, Crosfield Electronics, 
several pension funds, and The John Lewis Partnership are 
investing in projects in Peterborough as diverse as new factories, 
a shopping centre and adepartment store that will be East 
Anglia’s biggest. Private investment in current projects totals 
&5flQOflOO. 

Peterborough^ Britain’s fastest growing city. Its 
indnstriaicom panics expand over 13 times fester than tbe 
national average. And the aty exports 60 per esntofics output- 
more than double thejapanese record. 

Public enterprise built the platform for private enterprise 
to achieve these astonishing results. Peterborough started 
expanding as a New Town ten years ago. Since then a unique 
partnership of private and public enterprise and initiarive has 
transformed toe city Jobs, homes, schools, shops and leisure 
facilities have been provided for over 34,000 people: 

More than 20Qcompanies have moved to Peterborough 
sukc 3970. And over 90 per cent have grown -sometimes 
spedaoriariy. Almost all report profits up, output up, exports 
up, and jobs up. It's the Petiaberorigh Effect. 

And these ate the causes: 

^guaranteed workforce 


•wrai&tce of 65,000 whose skills are founded in engineering 



mm - 


Companies who move 
here draw on and contribute . 
to this workforce. A modern home, 
to rent or 1m is assured for eveiy employee foe finns briegto 
Peterborough ortecruits from outside. 

And there are hundreds of homes to buy every week in 
afl sorts of styles and sizes. Seventeeode^l^jeis areWlding 
houses at prices from under j£l< 000 to over £40,000. Those 
who prefer older bouses willfind an even wider mogein 


The excellent Irving conditions in Peterborough help 
produce a better workforce. Most companies report much 
Mgher productivity better stall relations, and disputes and 
stoppages fer below the national average. 

And the room to grow 

Almost a million square feet of factories and warehouses 
are being built in Peterborough now. All funded by the private, 
sector And the programme is continuous, so we guarantee 
firms the space to expand, for years ahead. 

Our factories 

"" * All top qualify 

buildings ready for instant use. All you have to do is move in, 
switch on and start producing. Our rents are attractive, too, 
from as little as £1.60 a square foot 

If you would rather bu3d your own premises we can offer 
serviced sites to lease or buy in several locations, all linked by the 
city's urban motorway system to the national read network. 

hthengfitphce 

_ Peterborough is only i 

46 minutes from Klae^ nor I 

Ooss by train. There are 28 
fest trains daily into London \ / 

and direct- services to SS 1 ™® 

Harwich, Binningbam, wm>s5r 

Manchester and mary / \ autasa© 

othermajor dries. / \ 

■nTAlrivesao&nt "*■ ■“ 


to rile rest ofBritain. And u 

Peterborough is the major ** 

growth point closest to the expanding East Coast ports of 
Eetixstowe, Harwich, Yarmouth and King’s Lynn. 

None of these things alone produces the Peterbonragfa 
Effect. Ifs that rare combination-all of them together in one 
city-plus each firm’s drive and enterprise. 

- find out ho wit could work for you, 

' RingJohnCaseon 

■Peterborough (0733) 6S93L 


It must be the Peter 
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CompaDies and Markets 


UK COMPANY NEWS 


•• &..• 


Guinness expects little 
growth in 1980 profits 


SAI well above 
expectations 


ML hopes for continued 
growth and 



LORD IVEAGH, chairman of 
Arthur Guinness Son and Co., 
-warned shareholders at the 
annual meeting that he saw no 
prospects of profits in 1980 in- 
creasing on the scale of 1979 — 
profits in that year had risen 18 
per cent to £52i)m. 

“Indeed, on current evidence, 
it would appear that any major 
company would be doing weH 
who can express confidence in 
achieving or slightly bettering 
their results of the previous 
year,” the chairmen said. 

However, Lord Iveagh -was con- 
fident that as a group with a wide 
spread of activities in many 
countries, Guinness was better 
able than many to maintain 
progress " in these uncertain 
times.” 

Sales in the new financial year 
had started quite well and while 
economic circumstances had 
affected the operating companies 
in varying ways, the general 
trend in sales had continued 
upward. 

. The signs of recessionary con- 
ditions throughout the world 
and very high interest charges 
must indicate a very difficult year 
for the -industry generally, the 
chairman said. 

particularly in the brewing 
industry it was not yet known 
if tbe UK and Irish Budgets 
would contain further excise 
duty increases and the degree to 
which these might affect the 
sales of the group’s brewing pro- 
ducts. 


HIGHLIGHTS 


Karal duly made its second offer for Decea with a cash bid 
at the Same level as GECs bid and a share offer roughly 10 per 
cent higher. Lex considers the current battle lines. Tbe equity 
mar kPt had a strong day and Lex looks at recent trends in 
the tight of institutional cask flow. RCA has hived-off Berkeley 
Exploration with an offer for sale to its own shareholders and 
the public — the first company to use rule 168(3) for a public 
offer. On the inside pages Scottish Agricultural Industries 
closes the boohs on a good rise in profits after the previous 
year’s downturn and ML reveals its interim profits performance. 


LASMO discovers gas 
in well near Sharjah 


BY RAY DAFTER, ENERGY EDITOR 


London and Scottish Marine 
Oil, a North Sea oil exploration 
group, has found gas off of 
Sharjah in tbe Gulf. 

The well, in which LASMO has 
a 50 per cent stake, flowed 
natural gas at an aggregate rate 
of 14.4m cubic feet a day. Lasmo 
is in partnership with Louisiana- 
based Forman Exploration Com- 
pany which is the operator of the 
drilling work. 

Lasmo said that the commer- 
cial significance of the discovery 
was still being assessed. How- 
ever, the discovery is promising 
enough to warrant further 


drilling. 

Natural gas was tested from 
two geological zones in tbe dis- 
covery which lies in 80 feet of 
water, some 20 miles north-east 
of Shad ah m the United Arab 
Emirates. 

The gas was found in a section 
14,268 to 144510 feet deep and 
between 14*345 and 14,440 feet 
Gas in the upper section flowed 
at a rate of 8m cubic feet a day 
while gas from the lower zone 
was tested at 6.4in cfd. 

'The well was the first to he 
drilled in Forman LASMO’s 
exploration concession. 


BETTES THAN expected 1979 
pre-tax profits are reported by 

Scottish Agricultural Industries, 

a subsidiary of ICL They 
advanced by some £L6ra to 
£5.71m. 

At the interim stage, when 
announcing an increase from 
£Llm to £LJ8xn, tbe directors said 
they believed second half results 
would be reasonably dose to 
those' for 197$ and the first half 
improvement would he reflected 
in full year figures. 

They now say that although 
the national haulage strike 
caused serious distribution 
delays in the early part of 1979, 
the late spring meant that ferti- 
liser deliveries were still in time 
for use on farms. Over tbe year 
there was an increase in ferti- 
liser sales volume, most other 
products were in good demand, 
operating efficiencies were high 
and there was 12 months’ bene- 
ficial production from the new 
" Nitram ™ plant compared with 
just the last six months of 1978. 

£000 £000 


Scottish agricu l t u r a l market is 
stable, leaving margins to dictate 
profits growth. While tbe last 
year has been satisfactory in this 
respect, there will be an Inevit- 
able tightening as increased gas 
prices push up ammonia costs. 
In the meantime, shareholders 
can be satisfied with the IS per 
cent yield. 


Romai Tea 
down to 
£0.34m 


Sales 

1979 

88.875 

1978 

81,554 

Depreciation 

1,096 

891- 

Profit before lax ...... 

5,713 

4,118 

Tax 

2^84 

1.109 

Profit after tax _.. 

3,119 

3.009 

From Govt grants- acc. 

202 

184 

Available 

3.321 

3.203 

Dividends ............... 

1.246 

1.058 

Retained ............ 

2.075 

2.1*7 


Reo Stakis confident as planned 
expansion programme continues 


A continued drive to contain 
costs went some way to offset the 
adverse effects of inflation, they 
add. 

Tbe final dividend per £1 share 
is 9p net, raising the total pay- 
ment from 12-5p to 14-75p at a 
cost of £L25m (£L06m). 


IN LINE with December’s 
estimate that profits of Romai 
Tea Holdings for the IS months 
to June 30, 1979, would show a 
sharp decline to some £360,000, 
the directors now report a pre- 
tax figure of £339,282 against 
£974,230 in the year to December 
31. 1977. 

In their interim report the 
board said the reduction would 
be due to a sharp decline in profit 
of the Indian subsidiary from the 
exceptional level in 1977 as well 
as the seasonal nature of the 
North East Indian crop: 

Turnover for the 18 months 
amounted to £2.94m against 
£3 .24m jn the previous year. 

Tax charge is £155,561 
(£690,342) giving earnings par 
share of 4S.82p against 7&59p. A 
dividend of 22fip (same) has 
already been paid. 


ALTHOUGH reluctant to make 
predictions about the final out- 
come of the current year, Mr. 
Reo Stakis. the chairman of the 
Reo Stakis Organisation says the 
period has started well and he 
remains confident of tbe com- 
pany's future. 

The chairman of the Scottish 
based hotels and inns, casinos, 
wholesale wines and spirits and 
off-licences group says he be- 
lieves a reduction in the normal 
working week is inevitable to 
avoid increasing unemployment, 
which will bring obvious benefits 
to the leisure industry. 

With substantial unused finan- 
cial facilities, the group will 
continue to implement its plan- 
ned programme of expansion, 
Mr. Stakis tells members in his 
annual statement 

For the year ended September 
30, 1979, pre-tax profits advanced 
28 per cent to a record £3.56m, 
on turnover up 11 per cent to 
£5S.63m. Tbe dividend total is 
stepped up to 3.75p (0.992p) net 
and a one-for-two scrip issue is 
proposed. 

A professional revaluation of 
the group's properties at the be- 
ginning of the year revealed a 
substantial surplus of £4.42ra on 
book values. This has been in- 
corporated in the accounts and 


the board intends to have proper- 
ties revalued on a regular basis 
in future. 

Despite a drop in business in 
the last quarter following the 
higher VAT rate, the coup's 
hotels and inns side increased 
profits by 41 per cent to £2 .2m. 
The directors remain confident 
in the future of Stakis hotels 
and over £lm of capital expendi- 
ture, excluding acquisitions, was 
incurred in this division in 1978- 
1979. The group continues to look 
for opportunities to buy existing 
hotels. 

Mr. Stakis says that more of 
the group's future developments 
of hotels and inns are likely to 
take place outside Scotland. 

Expansion plans on the casinos 
side take account that tbe num- 
ber of UK casinos is likely to 
remain fairly constant in the 
foreseeable future, but the chair- 
man says Stakis must be ready 
to take any suitable opportunity 
for, acquisition. 


the amount available for 
ordinary shareholders of 

Hambro Trust from £120,000 to 
£157,000. Tbe interim dividends 
are increased to Ip per share 
on .the £1 (25p paid) and 25p 
(fully paid) ordinary shares as 
compared with 0.65p per share 
last year. 


£528,000 
from Reed 
Stenhouse 


• comment 

An improvement in pre-tax mar- 
gins of almost one-and-a-half 
points at Scottish Agricultural 
Industries puts profits back on 
course after last year’s downturn. 
Much of the credit goes to the 
first full year’s production from 
tbe new Nitram fertilizer plant, 
whldh accounts for some 15 
per cent of sales and replaces a 
previously merchanted product. 
SATs manufacturing plant is 
running at or near full capacity, 
and tbe year has produced a 22 
per cent return on funds em- 
ployed. But looking to the 
future, the historic p/e of 401 
at 174p reflects the strictly 
limited growth potential The 


Drayton 
Far Eastern 


mcrease 


Negit to liquidate 


HAMBRO TRUST 


The increase in the dividend 
receivable during the half year 
to December 31, 1979 from 
Hambras Limited has resulted 
in a corresponding increase in 


£528,000 FROM REID STENHSE 
POINTING OUT that the result 
is not necessarily indicative of 
the outcome for the full year, 
Reed Stenhouse Cojl, the 
Canadian _ and UK insurance 
broking side of Stenhouse Hold- 
ings, reports pre-tax income 
down from £661,000 to £528,000 
for the first quarter to December 
31. 1979. 

- Total income for the period 
showed an advance from £16J.5m 
to £17.08 m. Tax was lower at 
£299,000 against £466,000 and 
earnings per share improved 
from 0.68p to 094p. 


2nd MARCH 1980 REDEMPTION 


PROVINCE OF NEWFOUNDLAND 

U-S- $20,000,000 8^% Bonds 1986 


REDEMPTION OF BONDS 

The Province of Newfoundland announces that far the redemption period ending on 2nd March 1980 it has 
purchased hoods of the above Loan for UJS. $1,488/300 nominal capital which have been duly cancelled. 


The nominal amount of bonds to be' drawn for redemption at par on 2nd March 1980 to satisfy the current 
redemption obligation is accordingly U.S. yn^onn awd thgnnrnhuii r e na min g ofllatanding after 

2nd March 1980 will be US. $11^00/)00. 


DRAWING OF BONDS 

Notice is accanfingfy hereby given that a drawing of bonds of the above loan took place on 23rd January 1980 
attended by Mr. Keith Francis Croft Baker of the firm of John Venn &. Sons, Notary Public, when U2bondefbra total 
of UJ&, SI 12.000 nominal capital were drawn, for redemption at par on 2nd March 1980, from which date all interest 
thereon will cease. 


The following are the numbers of the bonds drawn: 


000013 

oncM 

000-571 

000507 

001300 

002274 

003781 

003030 

nmun 

003344 

003306 

003586 

003795 

0)4153 

con 51 

001390 

00454S 

001681 

004637 


0049U 

005090 

008344 

0053ft 

.005593 

005684 

005097 

ooeaas 

0059(5 

oouro 

006078 

006102 

006331 

006340 

00684S 

006900 

007303 

001388 

007402 

001885 

007709 

007070 

007993 

008217 

008394 

009540 

009847 

009803 

010609 

miias 

mma 

fllllB 

DUI78 

013594 

QU747 

032163 

01238? 


OKKil 

012813 

mmai 

01X55 


QJ5C37 

■ mum • 

013574 

ir|<wr>p 


013875 

m*mt 

amre 

014271 

014323 

014371 

014S04 

014099 

014846 

014980 ‘ 

015154 

niPte? 

015201 

015837 

015944 

DUMB 

d&m 

01633) 

016339 

QlflHTJ 

016844 

016604 

016880 

016833 

m«aa 

meam 

017450 

HJSBSB 

013137 

IB.TOB 

017763 

017831 

017926 

n»CTM 

038788 

018798 

018865 

mnmR 

€09244 

409864 


mam 

109188 

mama 


Witness: K. F. C. Baker, Notary Public. 

The above bonds may be presented for redemption at par on or afte 1 2nd March 1980 at the offices of the paying 
agents named on the coupons for payment in themanner specified in Condition 5 of ihe Teems and Conditiansoriihe 
bonds. Each of these bonds when presented far redemption must bear the coupon dated 2nd March. 1961, and oil 
subsequent coupons, otherwise the amount of the missing coupons will be deducted from. the sum to he repriuL 


Principal Paying Agent: 

N. M. Rothschild & Sons Limited, New Court, St. Swithirfs Lane. London EC4P4DU. 


88i February 1980 


The Trans-Oceanic Trust Limited 


Managed by J. Henry Schroder Wagg & Co. Limited 


The Annual General Meeting was held at 120 Cheapside, London EC2 
on Thursday; 7 February; 1 979 at10.3Q am. 


The following is-a summary of the Report by the Directors for tire year ended 31 October 1979. 


Iota! Revenue 

Revenue after taxation and expenses 
Earnings per Ordinary Share (see below) 
OnSnarydvidenttefortheyearrretpershfflie 
Net asset value per 25p Ortfinary Share 


1979 
£1.754,092 
£ 991,235 
&Q8p 
748p 
224.7P 


1978 %Chanqe 

£1,450,670 +209% 

£ 726503 +36.4% 




The earnings per ordinary share reflect ngn-recurring fficome from the Company's hokfings in She! 
Transport & Trading Limited and Unilever Limited as a result of the removal of dividend restraint, 
amounting to £1 54,779 As the Directors considered that the benefit of this income should be passed 
on directly to the shareholders atthe earliest opportunity aspedaltoterim dividend of L28p per 
share has been declared and paid on the Ordinary Capital absorbing£l53,722. 


Copies of the Report and Accounts areavaiJabte from theSecretaries, 

4. Henry SchroderVvagg&CaUrrited,^ 48 SL Martinis Lana London WC2N4EJL _. 


Negit, the Bermuda-based com- 
pany designed to serve as a 
feeder fund for UK residents 
into Negit, SA, a Luxembourg 
investment group, is to liquidate 
subsequent to a special general 
meeting scheduled for February 
29. 

Negit was incorporated in 1970 
originally as the Hill Samuel 
Intercontinental Fund end 
enabled UK residents to channel 
funds into the Luxembourg 
organisation for investment 93 
a variety of European stock 
exchanges. 

The board has decided that 
with tbe aboliti on o f exchange 
controls in the UK, the Negit 
vehicle is no longer necessary'. ’ 
Shareholders will receive shares 
in Negit, SA on a basis to be 
determined by a liquidator after 
the special meeting. 


On the basis of net asset value 
as at February % the value of 
Negit was £554,253, equal to 
£3i>7 per share. On titis valuation, 
for example, the distribution 
would have been approximately 
62 shares in Negit SA for every 
100 shares in Negit 


PROGRESSIVE SECS 


Net revenue of Progressive 
Securities Investment Trust 
reached £67,259 for the nine 
months to end-December, 197% 
compared -with £75.668 for the 
previous 12 months. 

Tax for the period took 
£39,858 (£514)36.. for 12 months) 
and earnings per 50p share are 
stated as 3p, against 3-37p. 

An interim dividend erf L25p 
(1.05p) net has already been paid 
—last year’s final was Z14p. 


RESULTS AND ACCOUNTS IN BRIEF 


ROWLAND GAUNT (ladies' wear 
manufacturer) — Profit for half-year to 
December 31. 1379, E7.432 (£8.090). 
before tax £3.200 (£1.400). No 

interim dividend (seme). Chairman 
we)a no useful purpose would be 
eetved in making any forecast for the 
future, ainoa much depends on the 
innatipn rate and other circumstances 
outside Board's control. Company is. 
however, quite busy and has sufficient 
orders for current season's production. 

COMPANHIA SOUZA CRUZ 
INDUSTRIA E COMMBfClO (BAT 
industries’ -Brazilian subsidiary) — For 
1979 year, gross income S2.8bn. Sales 
snd value added taxes £2.1 bn. Nat 
profit S72m. At year-end, assets 
totalled SB84m. Capital pine . reserves, 
3302m. 


ROTHMANS OF PALL MAIL 
AUSTRALIA (cigarette end wine group) 
— Earnings up 5,5 per cent in the 
December half year despite a. 12 per 
cent increase in sales. Directors cited 
extremely vigorous competition, higher 
costs end tbe removal of ax can- 
CMsiane on the valuation of trading 
stock. The Interim dividend Is main- 
tained at 10 cents a' share, end will 
be paid on capital increased last year 
by a one for eight free scrip issue. The 
diraciora said the. after tax earnings 
would have risen 15 per cent if the 
tax .adjustment' for trading stock valua- 
tion was etili avaiiabls. The company 
is 50 por cant owned by Rothmans of 
the UK. 


BIRMINGHAM PALLET GROUP, (en- 
gineer) — Results for year to October 31. 
1979. already known. Current assets 
C1.38rn (£1 ,21m). current liabilities 

£lh6m (£ 822 .906). Decrease in liquid 
funds £101.122 (£21.624). 

WATSON AND PHILIP (lood distribu- 


tor) — Results for year to October 28, 
1979, reported on January 25. 1880, in 
hill preliminary report. Nat currant 
"sets £2- 81m (£2.55in); net increase 
in liquid funds £592.000 (£469,000 
decrease); currant coat profit £548,000 
(£719.000). Grotfp turnover (In dlvr- 
■7 C3 » h , end carry EBWm 
(£2B.7 itt), delivered grocery £13.7m 
(£14- 8m), catering £17.13m (£!5.7m), 
import and manufacturing £8.04n 
f£7.3m). Meeting, Dundee, March 20, 
1580. at noon. 

EQUITIES INVESTMENT FUND FOR 
CHARITIES — First quarterly distribution 
on income units for the accounting 
period to November 3. 1980. will be 
3-5 p per unit (3p last year), payable 
February 28. increase is to reduce 
disparity between distributions and 
does not indicate a similar Increase in 
the total distribution. 

W1CKMOOR FUND— Final distribution 
on income units for accounting period 
January 251, 1979, to January 30, 1980, 
will be IJKttp net per unit (1.400p Ijuit 
year), payable March 16. Total distri- 
bution for year amounts to 2J00p net 
per unit (2Jp). 

BARBICAN INVECTMENT FUND — 
Interim distribution on income units 
for accounting period July 5, 1973, to 
July 2. 1980, will be 1-500p net per 
unit (1-1 0Op last year), payable 
February 28. 

THOMAS FREfUCH AND SONS 
(curtain styling and electric surface 
heating products manufacturer) — 
Results for year to September 29. TB79. 
already known. Current assets £7.79m 
(£5 .85m). current liabilities £4. 82m 
(£3 -44m). Working capital increased 
by 091,000 (£261,000). Chairman 

believes growth can be maintained. 
Meeting, Manchester. February 29. 
12.30 pm. 


BASE LENDING RATES 


AXN. Bank 17 % 

Allied Irish. Bank 17 % 

Amro Bank 1.:.. 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp-— 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Gmcs. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17 % 

Basque Beige Ltd. ... 17 % 
Basque da Rhone et de 

la Tamise SJL 17}% 

Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
BriL Bank of Mid. East 17 % 

t Brown Shipley 17 % 

Canada Permt Trust.. 17 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

l Charterhouse Japhet ... 17 % 

houlartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Cooperative Bank *17 % 

Corinthian Secs. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 181% 
First Nat Secs. Ltd. ... 18 % 
Robert Fraser 18 % 

■ Antony Gibbs 17 « 

. Greyhound Guaranty... 17 % 

Gnndlays Bank .4 17 % 


l Guinness Mahon 17 % 

lHambros Bank 17 % 

I Hill Samuel $17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17}% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 18i% 

Lloyds Bank 17 % 

Edward Hanson & Co. 18 % 

Midland Bank 17 % 

l Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
p. s. Refson & Co. ... 17 % 

Rossminster 17 % 

RyL Bk, Canada (Ldtu) 17 % 
Scblesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17$ % 

Williams & Glyn’s 17 % 

Win trust Secs. Ltd, ... 17 % 
Yorkshire Bank .... 17 % 


■ Members of the Accepting Houses 
Committee. 

• 7-day deposit* 15%. 1-month 
deposit* 1S»%. 

t 7-day deposit* on sums 0 1 £ 10.000 
and under 15%, up to Q5.G0D 
151.% and over £25,000 15VK.-- 

i Call deposits over £1.000 16%. 

5 Demand deposits 15%. 


PRE-TAX PROFITS of BLL. 
Holdings, Twamifaetu ring en- 
gineer, improved -from £303,456 
to £374^78 is the six months to 
September 30, 1979 from turn- 
over up from £7m to £S£m. 

Stated eaminga per 25p share 
were &53p again 6.4fip. The 
interim dividend . is an un- 
changed 2p— last year’s total was 
6p from pre-tax profits pt 

£834,000. ' 

Mr, L- R. Price, the chairman, 
points out that due to the long-- 
term nature of many contracts, 
profits for the first half axe not 
necessarily proportional tq the 
results for the year. 

Progress of the group's 
defence business continues to be 
satisfactory, and the si gn alling 
systems section is also having a 
good year- The order book of 
the new vacuum process foundry 
is well in line with the company’s 
planning, says Mr. Price. 

The current steelworkers’ 
strike is having some effect on 
activities, but unless the situa- 
tion deteriorates, there is every 
prospect of the group maintain- 
ing its growth and profi t ability, 
he states. 

Ixl the first aix months there 
was a tax charge of £194,676 
against £158,000. 

• comment 


DIVIDENDS ANNOUNCED 

Date Carre- Total To® 
Current of spending lor. last 

payment payment div. year year. 

Drayton F*r Eastern ... 0.73 April S 0.73 .1.1*. 1.08 

Wm. Ransom rot 1-43 April 8 1.-3 ~ 

Scot Agricultural 9 April 2 7.5 14.75 125 

Drayton Caramel. Inv. 4.89 April 3 3.66 8 * . 

Beaumont Props. ~ f March 27 2.7 *5 

Plastic Const ^ . e J” 56 _ . P 2 .:. 

ML L. Holdings int 2 April 8 « 

Dividends shown peace per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. _ . 


Although the omens look reason- 
ably good. It is difficult to be 
certain just how far M L Hold- 
ings is going to progress this year 
after a period of consolidation. 
Any guidance provided by the 
23.4 per cent interim advance 
before tax is obscured by .the 
long lead on MoD con- 

tracts, still representing some 65 
per cent of the workload, and die 
normal bias towards the second 
half. The revamped foundry 
operation has yet to make much 
contribution and clearly last 
autumn’s engineering dispute 


made little impact. Tbe Ply- 
mouth signally systems business 
is enjoying a good year and the 
group has improved the level 01 
UK defence work in real terms. 
Contracts for the Tornado, for 
which M L is currently supply- 
ing only Hie practice bomb car- 
riers, are beginning to reach a 
peak but the British ejector 
release system is coming under 
review which may provide 
further work. The shares were 
unchanged yesterday at 245P 
and an historic fully taxed p/e of 
15B coupled with a yield of 3.5 
per cent shows that the City's 
love affair with defence stocks 
continues unabated. 


Ransom sees 
slight fall 
for year 


CHRIS HUDSON 
Mr. Nicholas Lyle, receiver "of 
Chris Hudson (International), 
.has sold the company as a going 
concern. The purchaser is 
Allport Freight (Holdings), of 
Chase Road, London, NW10. 

The tanging business of Chris 
Hudson has been preserved, as 
have the jobs of the vast majority 
of staff. Mr. Chris Hudson will 
be joint managing director of 
the business. 


WITH PRE-TAX profits down by 
£28,000 ter £230.000 for &e six 
months to September 30, 1979, 
the directors of William Ransom, 
and Son, manufacturing chemist, 
expect the foil year result to be 
slightly lower than the record 
£689,000 of 1978-79- 
. Turnover for the half year was - 
little changed at £1. 19m -against 
£1.22m. Home sales kept np well 
but the strong pound and. more 
competitive -conditions abroad 
have made exporting extremely 
difficult, the directors state, 1 l 
Earnings per 10p share are 
shown ■ reduced from &27p to 
7.38p, but the interim dividend 
is stepped up to L427p (UMffpV 
net — last year's final was 3.6$p. 

. Tax for the period ~ took 1 
£119,600 (£134,160) giving, net ■ 
profits of £110,400 compared stith » 
£123,840. 


FOR 1979 revenue of Drayton 
Far Eastern Trust advanced from 
£144,907 to £160,766, after tax of 
£157,857 compared with £161,158. 
stepped np from 1.02Sp to 1.125p, 
The total dividend payment is 
with a final of 0.725p net per 25p 
share. 

* At December 31 the net asset 
value per share was 52p against 
48.75P- 


Plastic Constructions 9 partial 
recovery in second half 


FOLLOWING A midway slip 
from £187,937 to £124,102, Plastic 
Constructions reports reduced 
pre-tax profits of £413,839 for the 
year to September 30, 1979, 
against £452,302. Turnover im- 
proved slightly, from £9.66m to 
£10.86nL 


The current year has started 
well, states Mr. H. Aron, chair- 
man, -with a good order book and 
a reasonable level of Inquiries 
for the group’s services, which 
include the design, fabrication 
and installation of anti-pollution 
and corrosion-resistant equip- 
ment and systems, for the 
engineering and chemical indus- 
tries. 

The surplus includes a share 
of the associate's profits of 
£11,394 (£18,016) and is subject 
to tax of £222,164 (£235,261). 


After an extraordinary credit 
of £153,277 (£858), rising from 
the sale of the group’s acrylic 
product line, and exchange losses 
of £1,051 (£8,884), there is an 
attributable surplus of £343,901 
(£209,015). 

A final of £1.8308p (L56p) lifts 
the total dividend for the year to 
2.6663p net (2-32p), absorbing 
£88,224 (£77.852) after waivers of 
£37,791 (£31,797). Stated earn- 
ings per lOp share are down from 
4.59p to 4.06p. 

Bank borrowings have ' been 
substantially reduced following • 
the sale of the aciylic product 
line, says the chairman. The 
Midlands fabrication division has 
been enlarged by expansion into 
adjacent premises formerly occu- 
pied by Plastic Fittings, which 
has moved to larger premises. 


The new factory at Bolton will ' 
become fully operational in 
March. 


ICI BOND 
CONVERSIONS 


Hplders .Of a further 3,302 EDI 
6* . per - cent convertible 
guaranteed bonds 1997 have 
exercised - their right -of 
conversion into ICI ordinary 
stock. The number of bonds 
now . Outstanding . is . 51,863, 
representing $51 £63,000. 


YEOMAN TRUST 

Yeoman Investment Trust has 
repaid U.S.5500.000 of its foreign 
currency loan, leaving a balance 
stiH outstanding on this facility 
of Sim. 


Berkeley Exploration and Production 

Limited 


Berkeley Exploration and Production Limited ("BEPC") was incorporated on 
12th September, 1979 forthe purpose of acquiring [the licence interests and 
associated technics I assets of BW Sea Search Limited, a subsidiary of KCA 
International Limited. Asa consequence of this acquisition, BEPL now has interests 
in Blocks15/8a, 16/26, 28/5a,21/7a, 21/1 Aa, 21/14b,48/18band 48/1 9b in the UX 
NorthSea. BEPL is raising new capital to finance exploration drilling on its ©dsting 
blocks and to make available a source of external finance forfuture projects. 


Thereto noliating on any stock exctangeforlhasharte 
of Berkeley Exploration and Production Limited ("BEPL J and 
application to not bang made to anystock exchange fora 
I rating torany part of BEPL’scapital. BEPL has given Can; 
Sebag frCo. a written declaration of its intention to applyfor 
listing of itsshara capital when it to able to maattha 
requirements for listing. 


Application win be mads to The Stock Exchange forthe 
Shares of BEPL to be deal i in on The Stock Exchange underlhe 
proviso ns of Rule163 (3). 

The Application List for the Ordinary shares now' 
offered will open atlO.OO am. on Friday, 22nd February I 860 
and may be closed atany time thereafter 


Berkeley Exploration and Production Limited 


(JncotiXHratBdfo England undsrflMCk)iupanle5Ac(E494Bte1S76. Restored in England No.1448241) 


SHARE CAPITAL 

Authorised £6,000,000 divided into 6.-000X300 shares of £1 each 
1,500,000 fully paid £1,500,000 

3,000,000 so pence paid - ■- £1,500,000 


Issued 


£3,000,000 


Offer forSaie 

by 

Charterhouse Japhet Limited 

of 

3 , 000,000 

OrdinarySharesof £1 each. 50p paid,at 50p per 
. share payable in full on application with the 
balance of 50p per share being subject to call. 

The batonceofSOtLOOOOrtfinarydiaras bring 


Copies of the available 


CARR.SEBAG &CO. 
Bucklers bury House 
3 Queen Victoria Street. 
London EC4N SOX 


CHARTERHOUSE JAPHETUMITED 
1 Paternoster Row 
StPauls 

LondoriEG4M7DH 
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Cfispaoies and Markets 


UK COMPANY NEWS 



Berkeley Exploration first Noble Grossart confident 


with public offering 


as profits near £1.3m 


BY ARNOLD KHANS DOR FT 

Application list opens on 
February 22 for the first offer for 
sale to the publici under Stock 
Exchange rule 163 (3), which 
relates to new mineral explora- 
tion companies not In a position 
to obtain, a fall listing. 

The flotation is by Berkelev 
Exploration and Production, a 
company fanned late last year to 
take over the exploration activi- 
ties of BW Sea -Search, a w holly - 
owned subsidiary of KCA Inter- 
national, the oil .servicing azid 
contracting company headed by 
Mr. Paul Bristol. : 

KCA wiU hold a - one-third 
stake in Berkeley Exploration 
after the issue and says it 
intends to retain its holding The 
remaining two-thirds — 3m 
Ordinary shares of £1 each 
(initially SOp paid.) — are being 
offered ro KCA shareholders And 
the public at 50p per share, with 
the balance- of 50p" subject to 
call. 

Applications from KCA share- 
holders and employees wiU be 
given preference to the extent of 
2.1m shares, with the balance 
available to the public. 

.Berkeley Exploration says it 
dcfes not intend to call the un- 
paid share capital until the 
money is required to fund a 
further exploration programme. 
The proceeds of the initial con- 
sideration and the call, expected 
after March, 1983, will amount to 
£3tn. 

Mr. Colin On-Ewing. Berkeley 
Exploration's, chairman, -esti- 
mated that these resources would 


be sufficient for a two-year pro- 
gramme, after which further cash 
might have to be . raised, prob- 
ably by way of rights. 

He emphasised that investment 
in oil and gas exploration was 
speculative, it thus involved a 
high degree of risk and results 
could not be predicied. The 
company did not expect to be 
paying out a dividend for at 
least three years, he added. 

Berkeley Exploration bag work- 
ing interests in three UK Petro- 
leum Production Licences. This 
includes an 8.4 per cent partici- 
pating interest in Block 16/26 — 
seven miles west of Andrew Field 
— which is considered to have the 
most potential- 

The first well is due to be 
drilled in May. Other parties 
with major interests include Gulf 
Oil (20 per cent) and Consolida- 
ted Goldfields (115 per cenii. 

The latest estimates by Gulf, 
the operator, sbow that the total 
cost of the exploration pro- 
gramme (including Block 16/26) 
is U-S.S16.4ni, of which Berkeley 
Exploration's share is around 
$1 .4m. 

In the immediate futnre Ber- 
keley Exploration believes that 
there are attractions in becoming 
part of a consortium to apply for 
UK seventh round licences Over- 
seas, the company hopes to lake 
up interests in the U.S.. Nigeria 
and China. 

The issue has been underwrit- 
ten as to 700,000 shares by KCA 
and 2.3m shares by Carr Sebag. 
brokers to the offer, which has 


been arranged by Charterhouse 
Japbet.- 

Spi* Lex 

Property 
boost for 
Mountleigh 

MOUNTLEIGH GROUP'S policy 
of utilising assels more profitably 
bas resulted in short-term losses 
in the manufacturing division- 
These have been offset, however, 
by record profits in property de- 
velopment. 

The group reports pre-tax pro- 
fits ahead from £160.046 to 
£235,057 Jd the haJ* year to Octo- 
ber 31, 1979 with turnover 
increasing from £2.3m to £35m. 

Mr. E. Hail, cbairman and joint 
managing director of this worsted 
manufacturer and property in- 
vestment group, says that while 
the major part of the property 
turnover for the ? year has 
occurred during the first six 
months, the current half-year 
will again demonstrate the suc- 
cess or the group's policy. 

He says the board is confident 
that the manufacturing unit will 
return lo profitability during 
J9S0. 

Depreciation fell from £57,648 
to £43,679, but lhere were. higher 
interest charges of £213550 
against £74,322. 


AFTER operating expenses and 
ail necessary provisions. profits 
before I ax of Noble Grossart, 
Edinburgh- based merchant bank, 
rose from to £].29m in 

the year ended January 31, 1979. 

As in previous years, Mr. 
Angus Grossart. managing direc- 
tor. expresses his confidence on 
prospects — “ indeed we h3ve 

never * been in a stronger 
position," he says. 

Net profits of the company, 
which ir unquoted, are £642.601 
against £649.193 and after divi- 
dends absorbing £64,483 (£59.615) 
an amount of £578,118 compared 
with £489,578, is retained. 

The company had a good bank- 
ing year with further steady 
growth in the commercial field, 
including leasing. In corpora I e 
advisory work, the directors are 
encouraged by the growth in the 
number of new clients, particu- 
larly outside Scotland. 

During the year, the slake in 
Nubte Grossart Investments was 
increased lo 33.1 per cent and 
the total value of th3l investment 


is now £l 27m. Noble Grossart 
Investments ha* never had a loss 
on an individual investment, Mr. 
Grossart adds. 

In a particularly active year in 
the oil and gas sector, the com- 
pany has been- purchasing and 
developing established nil and 
gas properties in North America 
with substantial U.S. partners, 
on behalf of Ret Petroleum and 
other Noble Grossart partners. 

The company's principal 
tnteresr in the North Sea . is 
through Piet Petroleum which is 
managed by Noble Grossart— Piet 
bas one of the largest net attri- 
butable acreages in the North 
Sea of the independent UK nil 
companies. 

Total assets at balance sheet 
date amounted to £25. 16m 
(£24.31m> including loans to 
clients and other accounts. £4. 36m 
(£3.6m>: money up lo seven days 
with banks and financial institu- 
tions £55m (£6m) and other 
Joans to banks, £l.I6m (£2.53m). 
Deposit, current and other 
accounts were £lS.S6m (£lS.47m). 


Principal shareholders of 
Noble Grossart include Stepbouse 
Holdings. 20 per cent directors 
and executives, 19.3 per cent, and 
Scottish Northern Investment and 
American Trust Company with 
12.5 per cent each. 

Drayton 

Commercial 

increases 

NET REVENUE of Drayton 
Commercial Investment Com- 
pany increased from £1.407,651 to 
£1,734.493 for the year to Decem- 
ber 31. 1979. Tax took £1,W5,Q16 
against £885.709. 

A net final dividend of 4.6875p 
raises the total payment from 5p 
to tip per 25 p share. 

Net asset value per share is 
shown lower at 1 66.25 p. com- 
pared with lSOp a year earlier. 


McLeod Russel strengthening 
its resources outside India 


Countryside assets improve 40% 


NET ASSETS of Countryside 
Properties increased by 40 per 
cent during the year to Sep- 
tember 30, 1979. This followed 
a 21 per cent improvement in 
the previous year. 

in his annual statement. Mr. 
S. Bobrojf, the chairman, draws 
attention •' to * the . fact that 
balance, sheet net asset figures 
are at the lower of cost or net 
realisable value. No account is 
taken of increase in market 
values, and the Board's opinion 
is that the current market value 
of group land stocks substan- 
tially exceeds the balance sheet 
figures. 

Current stocks should, when 
developed, realise turnover 
exceeding £40m at present-day 
prices, says Hr. Bobroff. 

The group’s policy' of provid- 
ing high-quality ,;housing has 
.proved - worthwhile and less . 
vulnerable' to changing market 
conditions. The group hds a-, 
contract to purchase, in phases,, 
a further 100 acres at Chelmer 
Village. Essex. for .residential 

development 

: - Involvement - :iri commercial 
property development - is being 
carefully expanded, and the 
programme includes three . sites . 
(nr office schemes and * site for 
a neipb6«n r hnnr| shopping 


centre. Negotiations arc going 
ahead for two further large 
supermarket schemes. 

As reported on January. 17, 
1W0. the group achieved more 
than double pre-tax profits of 
'V»m i £605.000) in the Iasi 
financial year. A final dividend 
of 2.1 p was announced, making 
3.5p f2.68p). 

Meeting. Winchester House, 
EC, March 7, 11 am. 

Record mortgage 
lending by 
Leeds Permanent 

DESPITE the higher interest 
rates and unprecedented in- 
creases In house prices, mortgage 
lending at the Leeds Permanent 
Building Society - reached a 
record level in 1979. 

Mortgage loans of over £604m, 
'compared with £53Sm previously, 
were granted 'to- 49.000 new 
borrowers. This was only 372 
"fewer than in 1978, in spite of 
.the pressures of house price 
inflation. 

. 'Assets of the Society, which is 
Britain's fourth largest, grew by 


174 per cent to reach £2.73m at 
the year end. 

Beaumont 

Properties 

improves 

TAXABLE profits of Beaumonl 
Properties rose slightly from 
£1.12m in € 1.27m in the year tn 
September 30. 1979, with pro- 
perty revenue higher at £1.76m 
against £1.3Sm. 

At halfway, pre-tax profits had 
risen from £462.750 lo £653,500 
and the directors anticipated 
then that the full year’s - results 
would sh^vr a much improved 
position over tbe previous year. 

The dividend is stepped up 
from 3.87081 p to 4.5p net with a 
final of 3p. Earnings per 25p 
share are shown up from 4.5p 
to 5.3p. , - 

Tax takes £523.778 (£545,495) 
and there is an extraordinary 
debit of £95.164 (£110,442 credit i 
includin'! exchange loss of 
£P7,233 1 ,120,464 profit! . 


WHILE IN profit (erms tiie major 
souree for McLeod Russel and 
Co. continues to be from its 
Indian tea activities, considerable 
efforts arc being deployed in the 
organisation and development of 
other sources of income, and 
benefits are expected to slan to 
emerge in the next financial year, 
say the directors in their interim 
statement. 

In asset terms, however, the 
current year to March 31. 1980. 
is likely to show a significant 
ninsnlidatiorr and; strengthening 
of the group's resources outside 
India, they stale. 

For the previous full year, 
group pre-tax profits were halved 
from £S.5m to £4.2rn. 

On Indian activities, profits are 
expected to- compare favourably 
with those of last year. 

Sizeable remittances of past 
profits and term loans were 
received during the year from 
the Indian operating companies 
in addition to dividends for the 
year ended December 31, 1978. 

There has still been nn solu- 
tion of the Indian tax problems, 
referred to in last year's chair- 
man's review, but it remains the 
directors’ objective to reach a 
fair and reasonable settlement of 
this dispute with the Indian 
Revenue authorities. 

On other overseas activities, 
the substantial ' progress made 
towards the. redintegration of 
Rhodesia into the international 
community has been welcomed 
by the directors, as the tea grow- 
ing and manufacturing subsidiary 

in that country Eastern High- 
lands Tea Estates I Private j. has 
been operating in the past few 


years under conditions of 
extreme difficulty. Despite these 
problems, however, the company 
has held us own and the 2ra kg 
per annum of lea produced in 
Rhodesia will be a welcome addi- 
tion to the group's agriculm rai 
output, the directors report They 
are reviewing with the manage- 
ment of Eastern Highlands the 
further development potential of 
these estates. 

The proposal referred to in 
last year's chairman's review for 
the development of the Tasik con- 
cession in. North Sumatra. 
Indonesia, in conjunction with 
four other UK-based plantation 
companies has encountered diffi- 
culties. The final consents 
required from . the Indonesian 
government have not been forth- 
coming and the directors are 
very cautious as to whether these 
cnnsenis will be received. 

UK trading and operating 
activities still contribute in only 
a very small wav to overall 
profitability. 

Trade investments held by the 
group have made progress. 
Following the sale of its holding 
in Churchbury Estates for £1.4m 
the company has within the last 
week disposed of about hall its 
holding in London Sumatra 
Plantations for £I.5m. Both these 
sales were made at a substantial 
profit 

STAFFORDSHIRE 
POTTS: ORDERS 

Staffordshire Potteries, manu- 
facturer of Kilncraft tableware, 
has taken over £lm of orders in 
the first three days of the 


National Spring Fair at 
Birmingham. Half oF the orders 
were for the ITK and half for 
export. 

Property 
Unit Trusts 
offers 

TWO of Property Unit Trusts’ 
funds are making unit offers. 
The. Pension Fund Properly Unit 
Trust tPFPl’Ti is offering units 
at £2.035 each to yield 5 per cent 
and the Pension Fund Agricul- 
tural Property Unit Trust 
tPFAPUTi issue price is £1,365 
per unit. 

During 1979 income distribu- 
tions from PFPUT rose from £84 
to £104 per unit while the total 
return (capital nnd income com- 
bined) on the units was 24 per 
cent. 

On the basis of the last two 
distributions the yield of 
PFAPL'T. after expenses, is 
approximately 3.7 per cent. 

Of PFAPUT. Mr. Cecil Baker, 
chairman, says "although there 
is evidence that vacant 
possession values may have 
reached a plateau, the market 
for good quality let properties 
continues to be strong. 

Average rents in England 
and Wales rose by 18.5 per cent 
in the year to October 1979. This 
rale may not be sustained in the 
short term but the Trust is confi- 
deni that prospects for long- 
term rental growth are good. 
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ZANDPAN GOLD MINING COMPANY 

LIMITED 

f incorporated fa the Republic of South Africa ) 

interim Report for the Half-year ended 31st December 1379 

FINANCIAL RESULTS 

The unaudited estimated financial results of . the Company fer 
the above period are as follows: 


Year ended 


Half-Years end;*d 

' 30 June 


31 

December 

- 1979 


1979 

1973 

ROM 


R800 

ROTO 

8 856 

Turnover 

6 645 

• 2443 


income from fixed investment- 



8800 

dividends 

6 600 

2-420 

12 

Interest received 

3 

5 

44 

Sharedealing profit 

42 

18 

885$ 


6 645 

2 443 

M3 

Expenditure- - 

63 

-59 

8743 

Profic 

6 577 


67,2 cents 

Earnings per share 

50,5 cents 

18.3 cents 

No taxation is. payable as the Company has 

an estimated loss for 


cax purposes. 

DIVIDENDS PAID OR DECLARED DURING THE HALF-YEAR 

Final Ordinary Dividend No. 14 of 49 cents per share amounting 
» R6 380 000 for the year ended 30 June 1979 (1978 — 29.5 cents— 
R3 841 000} was declared in June 1979 and paid on I August 1979. 

Interim Ordinary Dividend No. 15 of SO cents per share amounting 
to R65IOOOO for the half-year ended 31 December 1979 (1978 — 18 cenc; 
— R2 344 000) was declared in December 1979 and is payable on 9 
February 1980. 

INVESTMENTS 

The market value of the Company's holding of 2 200 000 shares 
in H art ebeestfon rein Gold Mining Company Limited was RI45 200 000 
at 31 December 1979 (1978 — 857 200 000) compared with a book 
value of R20 900 000 < 1978— R20 900 000 >. 

The market value of the Company's other listed shares at 31 
December 1979 was R 687 000 i 1978— R35b 000 ) and chair book Vilue 
was R254 000 1 1978 — R279 000). 

For and on behalf oF the board 
W. F, Thomas Chairman 
M. D. Henson 
Directors 


Registered Office: 
Anglovaal House, 
56 Main Street, 
Johannesburg 2001. 
7 Februory 1980 


London Secretaries: 
Anflo-Transvaal Trustees Limited. 
295 Regent Street. 

London W1R 8ST. 


M. J. H. Nightingale & Go. Limited 

27/28 Lovat Lane London EC3R 8EB Telephone: 01-621 1917 


1979-80 
High Low 

Company 

Price 

Gross 
Change Div (p) 

Yiold 
• ' 

P/E 

99 

73 

Airsprung Ord 

73 


6.7 

9.2 

4.3t 

50 

38 

Armitaga and Rhodes. . 

38 

— 

3.8 

10 0 

2 51 

230 

1B5 

Bardon Hill .. 

230 

+ 2 

13.8 

6.0 

6 7t 

TOO 

85 

Cty Cars 10 7',. Prel. .. 

86 

-1 

15.3 

17.6 

— 

101 

63 

Deborah Ord * 

E5 

■kl 

5.0 

3.6 

9.8 

353 

140 

□aboran T7»i*/i CULS . 

350 

— 

17 5 

5.0 

' 

94 

88 

Frank Horsolt . . 

94 

— 

7 9 

8.4 

53 

i?g 

ino 

FredBiick Parker .. 

1C6 

-1 

12. S 

12 1 

8.2t 

156 

105 

George Blair . 

105 

— 

16.5. 

15.7 

. — t 

62 

45 

Jackson Group 

59 

-1 

5.2 

58 

3 31 

153 

114 

James Burrough . . 

114 

— 

72 

6 :. 

1C 0 - 

tm 

242 

Robert Jenkins 

245 

— 

31 3 

12. E 

7 5} 

232 

175 

Torday Limned 

232 

— 

14 3 

6.4 

5 3}. 

34 

16 3 . Twiniock Ord 

21 . 

— 

08 

4.0 

4.01 

60 

70 

Twiniock 12’.& ULS . 

75 

— 

120 

15.3 

— 

56 

23‘ 

Lin .lock Holdings 

51 

— 

2.6 

51 

10 6 

84 

42 

Waliar Alexander 

81 

— 

4 4 

64 

5.4 

180 

136 

W. S. Yaates 

166 

— 

11.5 

62 

7.2 


t Accounts prepared under provisions ol S5AP IS. 












conditioned office space with all amenities. 

Itisone of the largest office buildings available to let in Mayfair 
and no otber developments of this size and quality will be 
available in the near future- - 

Leconfield House offers a unique opportunity to acquire the 
finest headquartersin Mayfair. 




Chartered Surveyors 


103 Mount Street 
London W1Y6AS 


01-4936040 


E3wi r! 

fcrdmIB 


6 Grosvenor Street 
London W1X OAD 
Telephone: 01629 8I9f 
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Tttf3acromKcinuti appeal* ssai&atterof record on Fy 


S' 


?V 


(•) boliden 


Boliden Aktiebolag, Stockholm, Sweden 


US$ 42,000,000 


Seven Year Multicurrency 
Loan Facility 


Provided by 

Skandinaviska Enskilda Banken 
The Chase Manhattan Bank, N.A. 
Citibank, N.A. 

Dresdner Bank Aktiengesellschaft 

London Branch 

Morgan Guaranty Trust Company of New York 
Scandinavian Bank Limited 
West LB International S.A. 

Swiss Bank Corporation 
Toronto Dominion Bank 


Skandinaviska Enskilda Banken 

as Agent 


January 1980 


Companies and Markets 


Financial Timefi Friday February 8 i980 

UK COMPANY NEWS 


Five Oaks hit 
by provisions 


BIDS AND DEALS 


THE ANNUAL report of live 
Oaks Investments reveals that 
provisions for- the ■ maintenance 
of investment properties were 
the main reason why the' pro- 
perty and housebuilding com- 
pany incurred a loss, before tax, 
of £73,997 for the year ended 
June 30, 1979. 

In the previous . full year,: a 
profit of £347 was achieved, but 
last June, Mr. A. A. P. Southall, 
then chairman, forecast a satis- 
factory full year result this time. 
Following a shareholders poll, 
however, be was removed from 
the board in July along with two 
other . directors -and replaced by 
three nominees of Mr. John 
Peutberer,- who at that time 
owned around 26 per cent of the 
equity. 

The board now reports that 
following a review of the 
group's affairs it was felt neces- 
sary to provide against the 
receipt of certain rents outstand- 
ing and a provision was made on 
an annual basis for the mainten- 
ance of investment properties. 
Additional provisions have also 
been made in respect of the com- 
pletion of certain developments. 

The company's auditors. 
Messrs. Peat Marwick Mitchell 
and Co. who replaced Messrs. 
Trevor Jones and Co. in Sep- 
tember, have qualified their re- 
port in connection with the 
failure to maintain proper ac- 
counting records during the year 
in respect of the groupt invest- 
ment properties. 


The board also states that ac- 
tions have been taken which 
should increase the rental in- 
come of the group. 

Some investment properties 
have been sold with a consequen- 
tial reduction in hank loans and 
overdrafts from £376,000 at June 
30. 1979 to £233,000 at Decem- 
ber 31. It is Intended to reduce 
borrowings further. 

The board are confident of in- 
creased income In the next few 
years and says it will work to re- 
store the payment of ordinary 
dividends — no preference or ord- 
inary payments have been made 
since 1966. 


Gough Cooper raises cash 
for Dartford project 


Joint project 
for executive 
consultants 


This caused inadequate control 
of the collection of rents and 
service charges due and the' im- 
plementation of rent reviews at 
the appropriate time, they state. 
However, the board reports - that, 
the main problems In connection 
with this have now been resplved. 


Skandinaviska Enskilda Banken 
Consolidated Statement 1979 


Assets SEK million 

1979 

. 1978 

Liabilities SEK million 

1979 

1978 

Cash and Due from 



Due to 

- 

. 

Financial Institutions 

14,054 

10,446 

Financial Institutions 

26,558 

17,218 

Swedish and Foreign Bonds 

14,059 

11,174 

Deposits 

32,615 

30,030 

Advances 

43,168 

'36,772 

Long-term Debt 

7,883 

7,271 

Real Estate, Equipment 



Other Liabilities 

4£97 

3,703 

and Shareholdings 

858 

609 

Untaxed Reserves 

1,884 

1,728 

Other Assets 

2,907 

2,445 

Shareholders' Funds 

1,809 

1,696 

Total Assets 

75,046 

61,646 

Total Liabilities 

75^)46 

61,646 


Skandinaviska Enskilda Banken 


Stockholm • Goteborg • Mahno 

365 Branch Offices throughout Sweden 

Representative Offices: Madrid, Moscow, Paris, Athens (for the Middle East), Tokyo, Sao Pauio. 
Subsidiaries Abroad: Scandinavian Securities Corporation, New York • Skandinaviska Enskilda Banken 
(Luxembourg) S.A., Luxembourg ■ Skandinaviska Enskiida Banken (South East Asia) Ltd., Singapore. 
Affiliated Banks Abroad: Deutsch-Skaridinavische Bank A.G., Frankfurt am Main ■ Scandinavian Bank Ltd., 
London • Banque Scandinave en Suisse, Geneva • Ship Mortgage International Bank N.V., Amsterdam. 


LONDON-BASED management 
and executive recruiting con- 
sultants Christopher Tilly and 
Associates and U.S. “executive 
search" group Ward Howell 
International are setting up a 
joint operation in the UK 
The move is part of overseas 
expansion — including Belgium, 
the Netherlands, Australia, 
France, West Germany and 
Japan — aimed at serving Ward 
Howell’s international clients 
through association with estab- 
lished -national consultancies. 
The American group was set up 
in 1951, the British in 197L 
A joint statement says: “With 
international demand for top 
executives increasing, the new 
UK venture will benefit both 
parties. Each will now have 
access to the other's clients and 
expertise as well as to those of 
other consultancies in Ward 
Howell's overseas network.” 


Gough Cooper and Co. has sold 
'to an institutional investor .two 
supermarkets at Folkestone, 
Kent, and Wymondham, Norfolk. 

Cash proceeds after expenses 
are approximately £1.45m and. 
compare with book value at 

September 30, 1979, of £1,125,000. 

Net proceeds will be available 
to meet the cost of the second 
stage of the development of the 
Dartford Industrial Trading 
Estate where approximately 
86,000 sq ft of warehousing and 
industrial units are now being 
constructed. 

It is planned that the first units 
will be available for letting late 
this year. The income from this 
development, when fully let will 
be greater than the net annual 
rental of £86,000 received from 
the two supermarkets in the year 
ended September 30, 1979. 


Midwestern stockholders are 
entitled to $27 cash for each 
share, Albany had previously 
acquired 94Ji per cent of Mid- 
western under an agreement with 
some midwestern shareholders. 


£160,000 cash and the Issue of a 
one-year interest-free promissory 
note, for £60,000- 
The current profit rentals are 1 ^ 
some £18,000 per annum with 
rent reviews falling in from 1982- ! 
onwards when the - profit rentals./ 


Nthn. Foods 
lifts stake 
in Avana 


the - pi _ 

on existing rental levels, are.! 
expected to rise initially to at -* 
least £38,000 per annum. , 

-The precinct - comprises 22 < 
shops, 4,760 square feet of office ' 
accommodation ‘ and ancillary 
facilities. The entire develop*' - 
ment Is fully let 


Pennine Radio’s 
first dividend 


RACAL SUB SIDIA RY 
IN JOINT SCHEME 
RaeaLMilgo of Miami, a subsi- 
diary of Racal Electronics, has 
announced agreement, in prin- 
ciple, for a co-operative market- 
ing plan with Dlebold Incorpor- 
ated, a major bank security 
equopment manufacturer, based 
in Canton, Ohio. 

The agreement is expected to 
result in a combination of tech- 
nology which will provide finan- 
cial institutions with opportuni- 
ties to reduce costs by sharing 
the same transmission facilities 
for data communications . and 
security monitoring of branch 
banks. 

While each company wiH con- 
tinue to market its own products 
independently, but the' agree- 
ment allows the companies to 
make joint studies and recom- 
mendations for data and security 
systems which are electronically 
compartible. 


Northern Foods has added .to 
its stake in Avana. the cake and 
baking group which supplies 
Marks and Spencer, with the pur- 
chase of a further 125,000 shares 
at the end of last month. 

It now has nearly 10.7 per cent 
of the Cardiff company, whose 
shares gained 6p to 112p yester- 
day on the announcement. But 
Avana directors said they had 
still ' heard nothing from 
Northern, which regards its 
holding as a trade investment. 

Hr. John Randall, Av ana’s 
managing director, said yester- 
day. “We are finishing the year 
very stmogly” In the first half 
to SejJtember 29, it raised pre- 
tax profits -from £1.4m to nearly 
£L6m and said it expected a 
successful second half. 


CEUCON BUYS 

Celcon, manufacturer of 
aerated concrete building blocks, 
has bought Kentish White Brick, 
which makes sand-lime and flint- 
lime bricks. The purchase in- 
cludes the existing factory and 
all machinery and equipment. 

The Celcon group, which also 
owns' the Ryarsh Brick Company, 
plans, to keep the production of 
brickworks on present lines in 
order to continue meeting exist- 
ing customers’ requirements and 
to continue employing the exist- 
ing workforce. 


600 GROUP JOINS 
WITH ITALY’S SCM 

Agreement has been reached ■ t 
between the 600 Group and SCUT 
International of Rimini. Italy, the * 
distribution and servicing of the , 
SCM range of woodworking ■' / 
machinery. 

SCM is the western . world's * . 
largest manufacturer of wood- ' - 
working machinery and manufac- - 
tiire an extensive range of wood; f 
working machines from standard ■ 
production models to complete' 3 
in-line systems for high produc- 
tion wood machining. 

The 600 Group, which ^ is the , . 
largest manufacturer of machine -• : 
tools in Europe, includes such ' 
companies as Colchester Lathe, 

T. S. Harrison and Sons, andF. J. , 
Edwards. 

The new company, to be known'.-, i 
as SCM 600 Limited, will com-' ; 
mence operation immediately: . ' 


is 


PENNINE RADIO, the West 
Yorskhire independent radio 
station, is to pay a dividend for 
the first time-shareholders will 
receive 7.5p per £1 share. 

The station started broadcast- 
ing in September 1975. There 
were losses in the early years, 
but by the end of September 
last year they had been reduced 
to: £20,055 and have since been 
wiped out. 

. Turnover in the year to 
September 1979 increased by 29 
per cent. There was a net profit 
nf £78,i r5. 


GRE IN AMERICA 

Midwestern Fidelity Corpora- 
tion has become a wholly owned 
subsi diary of Albany Atlas 
Group, the U.S. operating arm 
of Guardian Royal Exchange 
Assurance. 


HAMPTON TRUST 

Hampton Trust has completed 
the purchase of the underlease 
of numbers M3, The Precinct 
High Street Egham, Surrey, for 
£220,000. The consideration was 


LEYLAND PAINT 
ACQUISITION 

LeyJand Paint and TVahpapar • 
acquiring Warrington Cobras . 
way for a maximum considerate: 
of £400.000. This comprises: 
£300.000 cash on completion and 
up to £100,000 on or after April 
7, 1980, either in cash or shares ' ' 
subject to profit of at least £70,000 
being achieved for 1979. 

Warrington operates fiye retail “ 
paint and wall paper shops in 
Greater Manchester under the 
name of Colourway. In 1978- 
pre-tax profit was £13.412 and hei" 
assets totalled £78,454. 


SHARE STAKES 



GIBBONS 

AUCTIONS 

Turnover for auction and 
private treaty sales of stamps, 
banknotes, antique maps, playing 
cards and bond and stock certifi- 
cates by the auction subsidiaries 
of Stanley Gibbons International 
amounted to £4.95m in 1979. 

This included £ 1.45m from two 
major sales in Frankfurt 


PROMEXPORT INT. 

The winding up order made 
against Prom export International 
(UK) on February 4 was rescin- 
ded on February 6. 


Churchbury Trust — London 
Trust has disposed of 25,000 
ordinary shares. Mr. O. Marriott 
and Mr. A. Macdonald purchased 

18.000 and 5,400 respectively. 

Assam Investments — Dillroad 
wholly owned subsidiary of 
McLeod Russell and Co., bought 

45.000 shares on January 30, 
malting holding 260,000 shares 
(5.69172 per cent). . 

Elswick - Hopper — London 
Trust Company has acquired 

50.000 shares making holding 

2.650.000 -shares. 

Sterling Trust— Post Office 
Superannuation Fund, following 
issue of new shares subsequent 
to conversion of loan stock, 
holds 775,000 shares (4.89 per 


cent). Kuwait Investment office 
has acquired 25,000 shares 
(5.17 per cent)- • 

Sekers International — G. D. J. 
Hay. director, has acquired 
25,000 shares at 38p making 
holding 68,427 shares (0.7 per 
cent). 

Tribune Investment Trust — 
Earl of Dudley, director, notifies 
that on October - 17, 1979, trustees 
of a settlement for Lady Dudley 
sold 20,000 shares at 62p. 

C. H. Bally— Following direc- 
tors acquired shares on January 
25 as follows as result of I for 
15 scrip issue: C. H. Bailey— 
1,261,303 shares. (These include 
265,743 held as trustee, 733,833 
in which he is interested ‘as a 
director and shareholder of a 
company which holds such 


. shares as - trustee Of certain 
trusts and 4.034 in which he. is. 
interested -with ethers). EL M. . 
Bailey— 9.418 shares: J. W. Dal- 
gleish— 11483 shares: also J. W. 
Dalgieish acquired 599 shares on 
January 28. ■ 

Euro therm International — Dr. 
J. L.' Leonard, ‘director, has dis- 
posed of 15,000 shares reducing 
his holding : to 689,891 shares 
(6.04 per cent). . 

Lynton Holdings— M. Lambert, 
director, has acquired a non- 
beneficial Interest in 25,000 ordi- 
nary shares. 

Gordon and Goteh Holdings— 
G. C. Good all, managing director, 
has sold 1,000 ordinary shares. 

Associated British Engineering 
— R. K. Watson, director, has 
acquired 40,000 rights shares- 


EDINBURGH SEC. 
SHARE ISSUE 

Edinburgh Securities Com- 
pany has issued 300,000 new 
ordinary shares in exchange for 
400,000 Caadecca Resources Ordi- 
nary shares. The number of 
ordinary shares in issue is now 
6.1m. 


Companies bid for local radio 


THE INDEPENDENT Broad- 
casting Authority, which invited 
applications last November for 
a contract to operate local 
radio services in the Leeds 
area, has announced that five 
applications were received up 


to this week's closing date. 
They were from -Aire City 
Radio, Ridings Radio, WYB, 
West Yorkshire United Radio, 
and Yorkshire Broadcasting 
Group. 

The IB A has invited tenders 


for the provision of local radio 
services in the Luton-Bedford 
area, using two pairs of trans- 
mitters (VHF and medium 
wave). Applications . with 
specifications must be submitted 
by May 6. 
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The Hanover Fair 1st the biggest business exhibition anywhere . 

If you have to make decisions in a competitive business, then 
if s an event you cannot afford to miss. .If s a convenient, 
one-stop way for the British businessman to keep up with the 
technology of the world. 

The Fair is subdivided into 28 separate sections. Some of 
them are directly related to your business: you’ll find 
competitors, suppliers and customers. 

But there are also four major areas that should be seen by ■ 
every-one. Office and Data Technology (CeBfTJis the most, 
comprehensive show of Its kind anywhere in the world. Electro 
Engineering is the definitive display of micro-chip technology. 

All the major research institutes are represented in the 
Research and Development section. And there’s ENERGY 80 - 
in itself a complete exhibition bn the latest technology for the 
sensible use of energy. 


The Fair is vast There are displays, symposia, specialist 
conferences, over 5,000 exhibitors and 500,000 visitors In an 
area the size of two-and-half golf courses. 

To handle this staggering amount of information, we have 
developed a computer service, so you can locate everything 
you need to see quickly. You’ll also find the Fair very easy to 
reach. 

Special flights have been added to the regular schedules from 
London, and the city of Hanover is completely geared to housing 
the show. 

The taxi, train and bus services are all increased, and there’s 
a helicopter taxi between tiie Fair and the airport 

Fill in the coupon, and we’H send you information on travel 
and the exhibitions on show. 

Atrip to the Hanover Fair will help your business get off the ground. 


L- 

To: Hanover Fair UK Office, RO. Box 283, 

Braeside, 240 Sanderstead Road, 

South Croydon CR2 OAT. 

Please send me details of liavei and the Fair Planner, 

Name: ■ > . 

Address: 


uuisa 


Wednesday. 16th -Thursday 24th April 




Hanover 
Fair tth 
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Bougainville: a bonus 
and a scrip issue 


Gold Fields’ 
rutile deal 


BY KENNETH MAftSTON, MINING EDITOR 


ANOTHER SUCCESS story is 
reported by. a -member, of tfce 
Bio Unto-zane group The big 
Boagainvfile copper and gold 
operation in .Papua New Guinea 
ann oun c es & 75 per cent rise in 
■1979 net earnings,. a 166 per cent 
rise in the year's dividend and 
proposes to make a two-f or-one 
scrip issue.: . • 

BongaihvilJe’s final dividend is 
lifted to 20 toea <12Sp). There 
is also to be a bonus of IQ toea 
nut .of retained earnings— now 
that the big loans have been re- 
paid — which with the interim of 
10 toea brings. the 1979 total to 
40 toea against 15 toea for 1978. 

Buildings, plant and machinery 
are- to be revalued, by K300m 
;(£191m). increasing the written 
down , value of fixed assets to 
K825m. An asset revaluation, 
reserve will be credited with the 
amount of the revaluation and 
part of this reserve will be used 
to make the proposed scrip issue 
of two shares for every one held 
at April 23. . The new shares will 
not participate in the dividends 
now declaifed. 

Zt is also intended to consoli- 
date . the 80 toea ' shares into 
shares of one kina, (there are 100. 
toea to one kina). Thus a holder 
now of 2 shares of SO toea will 
receive 4 further shares of 50 
toea as a result of the .scrip issue. 
The resulting total of 6 shares 
of -SO. toea will then be consoli- 
dated into 3 shares of one kina. 
The company will then have 
401m shanes of one kina in issue. 

Bougainville's net earnings- for 
1979 have risen to K83-9m from 
K48m. .The .latest figure is 
arrived at after a sharply 
increased tax charge of K77.9m 
against K22m which reflects the 
(K20.4m) additional profits tax 
under the. Bougainville Copper 
Agreement 

Because of reduced ore grades, 
lower ore throughput and lower 
metal recoveries from- oxidised 
ore, production was; lower last 
year. The metal content of the 
concentr a te s sold was: copper 
171.997.tonnes (193,050 tonnes in 
1978). gold 19,797 kilogrammes 
(22,832 kgs) and silver 45,035 kgs 
(51^73 kgs); 

But profits were boosted by the 
higher metal prices. Copper 
averaged almost US90 cents per 
pound compared with only 62 
cents in 1978 while gold averaged 
$305 -per troy ounce compared 


BOARD MEETINGS 

Th« following companies have notified 
dates of Board meetings to the Stock 
Exchange. Such meetings am usually 
held far the ourposo of considering 
dividends. Official Indications are not 
available as to whether dividends are 
interims or finals and the sub-divisions 
shown below are based mainly an last 
year’s timetable. 

TOO AY 

Interims; Rand London. Watsharaa. 

Final: Hirst and Mnllinson. 

‘ ■ FUTURE DATES 

Interims: — 

CWflety Fob'. 14 

Fitrwilioii Fob. M 

Guildhall Properly ..i. ........... .. Feb. IS 

Wobb (Joseph). Fob. 12 

Finals: — 

Ardgn & Cobden Hotels Fob. IS 

Broedstone Investment Trust.. Fob. 11 

City & Foreign Investment Fob. 12 

City Offices ..- Feb. 19 

General Minina ft Finance Feb. 18 

Gilterr Bros Discount Fob. 20 

Jonas (Ernest) (Jewellers)' ... Feb. 19 

Macpberson (Donald)' Fob. 12 

Magnolia -Group (Mouldings)'. . Mar. 27 
Mercantile Investment Trust ...fFcb. 13 

River & Mercantile 'Trust Fob. id 

Union Corporation Fob. 18 

Weber Holding a Feb 12 

Woudhous* & Rixson Fob 29 

t Amended. 


with S194. This year, of course, 
prices > have advanced further 
with copper around $1.30 and 
gold at $697.50. Bougainville 
shares rose 15p lo 215p yester- 
day. 

Mt Newman’s 
iron ore 
prices rise 

AMERICA'S ■ Amur announces 
substantial price increases for 
iron ore shipped to the Japanese 
steel industry by the big Mount 
Newman iron ore consortium in 
Western Australia. They affect 
24m long tons a year of iron 
contracted for sale to Japan 
under long-term arrangements. 

The new prices will apply to 
tonnages actually shipped by -Mt. 
Newman for delivery in Japan 
and this rate is currently less 
than SO per cent of the base ton- 
nages of Japanese contracts. 

Mr. Bhrin E. Smith, president 
of Am ax Iron Ore Corporation, 
said the new prices are effective 
April -1, 1980. and apply to the 


full contract tonnage for the I ISO 
ore year and half the contract 
tonnage for the 1981 ore year 
(the ore yeaT runs from April 1 
through March 31). The average 
price for the total tonnage of 
iron ore affected has increased 
by approximately 20 per cent. 

Participants in the Mt. New- 
man joint venture are Amax Iron 
Ore Corporation (25 per ccntt: 
Pilbara Iron, a subsidiary of CSR 
(30 per cent); Dampier Mining, 
a subsidiary of Broken H1U 
Proprietary (30 per cent); Sel- 
trust Mining, a subsidiary of 
Selection Trust (5 percent); and 
MiLsnl-C. Itoh (10 per cent). 

Nevada gold 
for Seltrust 

LONDON'S Selection Trust and 
Occidental Petrol rum of Los 
Angeles are to bring to product 
lion their joiotly-nwood Allieator 
Ridge gold deposit, about 60 
miles nnrth-west of Ely. in 
Nevada. 

Partial production at the small 
gold mine is expected to start in 
the later part of this year with 
full-scale working scheduled for 
early 1981. The planned annual 
mining rate is 750.000 short tons 
of ore from throe adjacent open- 
pits and the gold will be re- 
recovered in a heap-leaching 
process. 

Reserves are estimated at 
4.877.000 short tons at an average 
grade of 0.12 ounces of gold per 
ton. The amount of gold pro- 
duced will be governed by metal- 
lurgical recovery obtainable from 
heap-leaching. The joint ven- 
turers are continuing exploration 
on holdings of mineral claims in 
the surrounding areas. 

ROUND UP 

Whim Creek’s Australian joint 
venture at Meekatharra. the 
Haveluck gold project is to start 
mining activities this month. At 
the Canadian uranium prospect 
in Labrador, where Whim Creek 
is a partner with Norlhgate 
Exploration, a mineralised zone 
has been defined. It ranges from 
5 metres to 20 metres in width 
over • a strike length, of 600 
metres. 


WHILE LOOKING for ways in 
which to fight off the mystery 
overseas predator which is be- 
lieved to have acquired some 20 
per cent of the. shares, life goes 
on for London's Consolidated 
Gold Fields. Its latest develop- 
ment is to tie up a new source 
of production of the sand min- 
erals, rutile, zircon and ilmenite. 

The group’s Australian pro- 
ducer of them. Associated Min- 
erals Consolidated, has taken an 

option on the Titanium Enter- 
prises mining property at Green 
Cove Springs in Florida. 

The cost of the U.S. option— 
which runs to April 30— is not 
, disclosed and nor is the likely 
'purchase price. But the xnasket 
for those minerals is only gradu- 
ally pulling out of Us past deep 
depression and the Florida opera- 
tion is presently on care and 
maintenance. 

On this basis a medium -si zed 
sand mineral opemlion might 
cost something in tbe region of 
$10m to 815m (K6.6m). Because 
the market is still ''tender" a 
purchaser might well be able to 
spread the purchase price over 
three or four years, thus making 
the deal largely self-financing. 

The key to the move i* 
titanium, a vital metal in arma- 


ments, It is derived from nuile 
and, after suitable processing, 
from ‘Hmenite. While there is no 
shortage of these raw materials 
at the moment there is an in- 
adequacy of the titanium refin- 
ing capacity and as a conse- 
quence titanium is in under- 
supply. - 

In (hie course this refining 
capacity problem will be over- 
come and if. as seem s likely, 
Westers spending on defence 
increases there will be a greater 
demand for the sand minerals. 
Already the U.S. has announced 
a higher defence budget and it 
makes sense for Gold Fields to 
have on additional strategic raw 
materials source in that country 
in addition to its existing base 

in Australia. 

Whether the latest move, 
which is a modest speculation 
on a revival in the sand minerals 
marker, will have much impact 
on the already inflated price of 
Gold Fields is a moot point. 

If the group aims to dis 
comfort its predator by raising 
the share price further and at 
the same time reduce the value 
of the prize, it might he tempted 
to boost the pending interim 
dividend and make a scrip issue. 
The shares wore 503p yesterday 


Greenvale project to 
reduce oil consumption 


THE QUEENSLAND Cabinet has 
approved a plan to finance from 
internal sources a project 
designed to reduce oil consump- 
tion at the Yabiriu mckei-cobalt 
plant of the Greenvale nickel 
operation which is owned by 
Freeport Minerals and Metals 
Exploration. 

The project which is estimated 
to cast AS45m f£21.8m) and tak« 
21 years to complete, involves' 
the installation of a new coal 
fired boiler, conversion of ore 
dryers to coal firing and installa- 
tion of coal handling facilities. 

Fuel oil consumption as a 
result is expected to be reduced 
to approximately one-half of 
current levels. Formal approval 
of the financing plan by certain 
lenders, is required. A final 
decision to proceed remains sub- 
ject to such approvals and the 


satisfactory completion of nego- 
tiations for co3l supply and rail 
freight. 
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Banco Bilbao 

215 

+ 2 

Banco Central 

226 

4-2 

Banco Exterior 

211 


Banco Hispana 

21 J 

>2 

Banco Ind. Cat 

135 


Banco Madrid 

170 

-3 

Banco Samandor 

240 

— 4. 

Banco Urquijo 

160 

4-3 

Smco Vizcava 

222 

4-2 

Banco Zaragoza 

200 

■+0.5 

Dragados 

1C3 

Eapanola Zinc 

62 


Fecsa 

56.2 


Gal. Prcciados 

35.5 

+0.5 

Hidrola 

63 

-0.5 

Iberduero 

60.2 

-08 

Petroleos 

11/ 

+1 

Petrollber 

72 


Sogefi&a 

IIS 


Telefonica 

S5 


Union Elect 

63 

-0.5 
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EXECUTIVES 

Over £10,000 

Today is a good day 
formaking a fresh start, 
if year present job facto.— 

* interest 

* Prospects 

* Salary advancement 


* New challenge 
£ More interest 
Then don't wra'itany 
longen 

Telephone us nowfora 
cost free assessment 
meeting and let Europe’s 
most experienced job 
search organisation 

take a hand inyour 
fi 


is ale 



Surrey £18,503 


brewing and catering industries \uxh a 
multi-million pound turnover, seeks a 

> Dirfl/'tftrn'nfl will hfi full O D 


-II XlUjHB 


Percy COUTTS &Co 
01-8392271 

140 Grand Buildings, 
Trafalgar Square, 


UNIVERSITY COLLEGE OF 

BOTSWANA 

AoD:>:a:.3is »-e -Kitted 'or mo 
LECTURERS .Ali3un:,ngi 
Ci^ieitn »ii-i j.» MSc i n AtL-ouotin-* 
Or Commerce or • srotctfiOiu] fltuli- 

flej:i9i .n A'.owzarj* -eg AM 
ACC At ana 3 !9 5 vcjrs experience 

in teaenns KC4!m: ,n g and related 

com mere a' sut>:e.ti a: Unircrsitv Icicl 
may aspl#. Practical experience o> 
two- three >eat» in accounting and 
commerce ■-« a dr.-cep-ng countrw and 
coed re*;jien oacksroun.-i and recent 
ano'icv. s-a a--.- Mi'aaie. Tne 
appointees arc opectea 13 undertake 
u.reit caching >n tutnts like finan. 
ciai Ac:oun:irj Cost Ascpanting. 
Cernrne-ce. etc. at 6 Com. degree level 
and aua: -n me p^ann.ng. organisation 
ass condutt.ng o! the evening pro- 
grammes leading to ‘.He Certificate 
and Diolor-j ,i Accpjntancv and Busi- 
ness Studies. Salary sca'e. P5B52- 
9492 pa 'Cl sterling — P.ISOr. The 
Eritisn Government mav supplement 
sa'ar-es m range £.2322-4572 pa 
if.crhng} irt nenred jaiullt and 
normally tax trccJ plus associated 
ecnctrts. Family passages-, haus-nai 
bamage /education aiiswances: 30 u * 
inducement: gratuity. Detailed appli- 
cations >2 ce alesi «Mth curriculum vitae 
and naming 3 rcterees to oe sent direct 
to Registrar. FB0022. Gaborone. -Bots- 
wana by 7 March 1980. Applicants 
resident in the UK should also send 
one copv to Isur-UtuatslW Council. 
90.-91. Tottenham CPurt Road. London 
W1 P DDT. Further details mar be 
obtained from cither address. 


CIRCA £10,000 TO 


DANIEL GREENAWAY 
THE PRINTERS 

Keen , alert, efficient people 

to organise and seU 

Greenaways to financial and 
commercial institutions. 
Ideal candidates to have 
experience of the City; 
mentally Bexfofe; reliable; 

« yff rnnfiripnt. amb itions. 
Wxitclo: 

Safes Dircdor • 

Daniel Greenaway &Sons ltd 
132 Commen^J Street 
London El 6NF 


com^yarandotherbsQe5ts.Preferred 

gog 5^1 1 6. 

® Candidates will have risen to genera! 
raanasement through any of the main 
functions, providing they have strong _ 
manufacturing and marketing orientations 
and asound knowledge offiiiance. 
Commercial flair and powers of leadership 
are essential A Main Board appointment is 
a real prospect in a group w iih very 
considerable financial resources. # 

For afull job description wriiem , 
confidence to W. T. A ear at John Courtis 
and Partners Ltd.,7SWiginore Street, 
London W1H 9DQ, showing clearly how 
you meet these requirements, a uoting _ 
FT/2102.Bothmen and women may app: v: 


mms 


_ «- *k."* 


ACCOUNIING/PlJ«»NlSO/ABg§gK 
ALL ROUNDER 

up to £14,750 per contract year aftertax 

If you are tired of working on mundane projects and v/ant 
variety and challenge then look what A R AM CO can offer. 

Aiamco are the world's largest oil producers with a massive 
scale of operations in Saudi Arabia. We need business 
specialists to help us plan and analyse our many projects. 

We arfflooking for graduates in accounting, business 
administration, economics or business management. 
Applicants should be experienced in the many aspects cr 
accounting including budget preparation, cost control etc, 
with at least 5 years experience in the Oil or comparable 
Industry. 

Contracts are single status and renewable yasriv, with low 
-rental air conditioned accommodation and free medical care. 
Married men receive 1 4, 1 4, 25 days leave after each 4 month 
period. Single men 30 days after 1 2 months. A valid UK 
driving licence is required. 

Find out how you can make your experience pay. 

Write with career details etc. quoting rtf. FT f8!2 to: 


MANAGEMENT SERVICES LIMITED 

INTERNATIONAL RECRUITMENT 
5,East Parade. Harrogaia, North Yorkshire HG1 S'Jr. 



Deputy Group Sectary 

N.W. London c. £10,000 -t car 


A leading public quoted company within the leisure and service industries 
wishes to appoint a Deputy Group Secretary. 

Applicants should preferably be Chartered Secretaries (or equivalent; in their 
30’s with broad based company secretarial experience in a large group of 
companies. Experience of Stock Exchange regulations, acquisitions, office 
services, pensions and personnel management would be an advantage. 

Initial salary is negotiable c. £10,000 plus car and comprehensive benefit 
package. 

Please write in strictest confidence with full career details to 
Box A7040, Financial Times. 10 Cannon Street. EC4P 4AY 


COMPANY 




G.T. INVESTMENT FUND 

Socl^te Ansnymf 
lormcrlv 

UNITED STATES TRUST 
INVESTMENT FUND 

SKi4t* Anonvmc 

14. RUE ALDRINGEN. LUXEMBOURG 
R.C. LUXE MBOURG B no. 7.445 

After the withdrawal el the United 
States Trust Company of New York as 
sub investment advisor at the end oi 
1979 m lav our of the new sub invest- 
ment advisor. GJ. MANAGEMENT 
(GUERNSEY ■ LIMfTED. a wholly owned 
wb«ldl«n> Ol G.T. MANAGEMENT 
LIMITED, of Pork House. IB. Finsoury 
Circus, London EC2M 7DJ. the special 
meeting of shareholders held On alst 
December 1979 approved a reKrfution 
to change the name of UNITED STATES 
TRUST INVESTMENT FUND Into G.T. 
INVESTMENT FUND. The sAare ccr- 
efbcaTcs in circulation will retain their 
valid i tv. and shareholders mav at their 
option have their certificates over- 
era meed. at the expense oi the com- 
pany at the following banks: 

Banoue G6«4ralc du Luxembourg 
27, avenue Monterey 

LUXEMBOURG 

Bayerischa Vcrelnsbank. Muenchcn 
Karalnal-Faulhabci-atiMsc 14 

U |y| 

Amsterdam- Rotterdam Bank N.V. 
595 Hercrwacht 
AMSTERDAM 

Credit Industrie! et Commercial. 
66. rue dc la Vlctolrc 
7 3452 PARIS. . ^ _ 

• Canoue do Paris et des Pays-Bas 
5. rue d'Antin 
PARIS Zc 

Banc? della Svlcen 'tallana 
. 6 Plazta MantoM 
CH-6900 LUGANO 
■Eamuel Montagu and Co. Limited 
New issues Department 
Augustine House 
Austin Friars 
LONDON EC2 . , 

Banca Cbrnmereiile Itallana 
Piaaza della Seal* 6 
MILANO 

The Board of Directors. 


PUBLIC NOTICES 


HAMPSHIRE COUNTY COUNCIL 
E7m bills issued 8.2.80 at a nle ol 
16 IJSd". to mature 7J.80. Total awn- 
cations wwr L^2m ***& t new? ore - £4Zm 
bills outstarvfliw. 


ALLMANNA SVENSKA ELECTR1SKA AKT1SBOLAGET (ASEA) 
U5.S30.ODO.COO Sl% Bonds 1986 


Notice is hereby given to bondholder; cr the jbore lean that 
the amount redeemable cn March I. 1920 i.e U.S 52,000,000 v/as 
bought in the market. 

Amount outstanding: U.S.S20.000.000. 

Trustee: The Law Debenture Corporation Limited, London. 
Principal Paying Agent: KRED1ETBANK S.A. Lu^embourgeoise 

Luxembourg 

Luxembourg, February S. 1980. 


CIMENTS LAFARGE Q 3 A% 

1971/1986 U5.S20.000, 000 Loan 

Nc-iice is hereby givBn to Bondholders of ihc above leju m.n the amount 
redeemable on March 25. 19EB i.e. U.S. SI .200 000 was bought in the 
market. 

Amount outstanding: U.S.S1 1.700.000. 

Luxembourg _ The Trusiee 

February 8. 1380 FJHIMTBUST o-A. 


TRAVEL 


GENEVA. Basle. Zurich and be rue. wtdttt 
choice of cheap lUghtj trpm 4 UJC. air- 
port*. Brochure FALCON 01-39(1 2191. 


AIRCRAFT 
FOR SALE 


29-SEAT EXECUTIVE 

BOEING 737 -200 

FOR SALE 

Total about 2,000 hours Range 
3.300 nautical miles. Full avionics 
packago. Early delivery. 

Writs Bee G.5193. Financial Times. 
ID Cannon Sfraer. EC* IP <5T. 




EOCIETE FRANCAI5E DES PETROLES BP. 

LOAN OF FF.1 lO.OOO.OOO. — 7". — 1963; 1980 
UncDitdltocallv auarantccd by 
Thu Britten Pe troleum Compan, Ltd. 

Bondholders are hereby informed tn>t th; ouiMandlnn hilancc ol ’.his lean 
amounting » FF.11.767.DD0.— will be rca-icmasic a; irjm M.vcn 1st i960. 
Jicdempnon and Daymen; of Interest due on Marta 1, i?so will lake piacd 
at the rollowmo banks: 

CREDIT LYONNAJS. Luiemboure — CREDIT LYONNAIS. Fiiru — 9ANOUE 
NATIONALE DE PARIS. Pails — SDL1ETE GENERALE P.irL — CREDIT 
COMMERCIAL DE FRANCE. Paris — MM. LAZARS FREKES 4 C IE. Paris — 
DRESDNER BANK A.G. Franefcu-t — DRESDNER BANK A.G.. H^iiibourn 
— SOCIETE GENERALE DE BANQUE S a. Brvtpll-N — BaNCUL BRUXELLES 
LAMBERT SJk.. Brurelles — BANCP COMMERCIALS ITALIANA. Milan — 
AMSTER DAM-ROTTER DAM BANK N.V.. Amsterdam. 

Bends previously drawn bur not vet oresenlcd for reofi“menL 
1st Marth 1976 No.: 

77SC0 to 773C'd 

1st March 1977 No.: 

9486, 9487, 10431 to 10436. 104SS to 1051S. 12S77 to 125^9. 12704 lo 
12707 14315. 14740 

1st Mareh 197B No.: 

ttuq 4460i lo 44003. 47828 to 47S52. 4753B to 47946. 4S7S0 lo 48799. 
48957, 49381 to 4BS94. 49S06. 49S07. 49M9 to ,49527. dW9 lo 4l 5676. 4S563 
to 49992 SQB 24 to 50356. 3 104 3 M 51052, SJ2b3 m 51265. 55t-16. 56175 

to 56177. 56492 56565 to 56567 £Gai6 to 565. S. 57257 to 5.270. 65122, 

65123, 67252 69214 to 69228, 7B383. 81408 to 81411. 8.436. 81550. 
82305, 82388 to 82393. 6251 2 10 B2521 

If- Marsh 1979 No.: 

15714. 157S4 16055 to 16054 16074 Ip 1G073, 17024. 17040. J7111. 

17308. 17309: 17415 » 17419. 174S0 W 17459. ’7487. 17408. 17490. 

17493 1- 17r00. 1 7652 « 17694. 17T10 :r- 17729. 1..S1, 17610 1 » 
17879. 17940 to 17949. 17S6E. 17B67. 17997 li 15000. 1E0C4 to 1B0D7. 
1 8054 to 16064. .18085 to 19094 S3 029 « 0SO55 Ml 14. 37148. 87149. 
87482, 3751 T, 87512, 87533. 87534. 877 jj to 8 . /Sj. S9S00. E9M1. 
89542 to 59551 . 89S82 » 89585 SBSbi; to 20626. 59668 99870 8995* 

to 89958. 89974 lo 89979. 90021. 95034. 90395 Ip 90109. 90.12 
90116- 90105. 90186. 90241 'a 90^50 9057S Is 90558. 90596 10 90603. 
90633 90635 91020 lo 9103 91075 ic 95 079 92l€i. 92205. 

m 92271. 9234 E to 93358. 9241“ 92413 to W48D. 02424 1 » 

92430. 92446 92A4T. 92406 to 9245!:. 92536. 92S07. 92515 to 2£536. 
92575 ta 92604. 92 Wo lc 92642. 93755 92591 to 02900. 92506 to 92955 
9355 1 . 3359' to 95593. 93615. ?2Ce5 S 3728 f? 55737. 93702. 93562 to 
QIS64. 95860. 9538 1. 94011 13 94020 94C36 to 94040 947 98. 951 S 2. 

55153. 9519B to 95200. 95209 to 5521 2. 35219. 95245 lo 95249. OS263 to 
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‘Predatory 
pricing’ by 
La Roche 
in Canada 

By Robert Gibbens in Montreal 

EOFFMANN-LA ROCHE, the 
Montreal-based Canadian subsi- 
diary of Hoffmann-La Roche 
of Switzerland, one of the 
world's largest pharmaceu- 
ticals groups, has been found 
guilty in Ontario Supreme 
Court of trying to reduce or 
eliminate competition through 
selling the tranquilliser 
Valium at " predatory or un- 
reasonably low prices.” 

The case is the first such 
Federal prosecution under a 
section of the Federal Com- 
bines Act making it an 
offence to sell at unreason- 
ably low prices if these lessen 
or eliminate competition. 
The charges alleged that La 
Roche's discounting and give- 
away programmes in market- 
ing Valium and Librium were 
predatory. But Judge Allen 
Linden acquitted the company 
of predatory pricing for 
librium. 

The judge also dismissed a 
defence contention that the 
charges brought by the 
Federal Attorney-General 
usurped provincial rights 
under the British North 
America Act. He found that 
prosecution involving large 
companies that market nation- 
ally or internationally must 
come -from the Federal 
jurisdiction if they are to be 
effective. 

The case covered the tnarkeiing 
of Valium and Librium from 

1968 to 1974. La Roche held 
the patents for Valium, but in 

1969 changes in government 
rules, aimed at reducing drug 
costs to consumers, opened up 
the way to generic drugs in 
prescriptions. In effect com- 
petitors moved into the mar- 
ket and the price of Valium 
(1,000 no its) fell from 
CS42.70 in 1969 to $8.40 in 
1972. 

Previously La Roche had a 
monopoly with its Valium by 
virtue of its patents, and 
*• earned enormous profits.” 
the judge said. The Swiss- 
owned company became “the 
leading ethical pharmaceuti- 
cal company in Canada.” 

To fight its competitors, the 
.ludge said. La Roche devised 
give-away promotions aimed 
at the hospital market. The 
company sold drugs -to various 
Governments at below cost. 

The judge found that in effect 
La Roche reduced its prices 
to a level 17 per cent below 
its nearest competitor. Hospi- 
tals and governments got the 
drugs at substantially below- 
cost. The judge ruled that the 
giveaways were in effect sales 
policies and Valium was 
deliberately priced unreason- 
ably low to lessen competition. 
In the case of Librium he found 
that La Roche's policies were 
aimed, at testing the market 
and not at selling at “ pre- 
datory prices.” The Librium 
programme was aimed at 
governments and not hos- 
pitals as had been alleged. 

The judge will set a date for 
sentencing later. The Federal 
Combines Act does not' set, 
maximum fines. It is believed, 
however, that the case may 
be appealed to the High 
Court. 


Dow Chemical earnings 
sharply ahead on year 


BY IAN HARGREAVES IN NEW YORK 


DOW CHEMICAL, America’s 
largest producer of basic 
chemicals, yesterday posted a 
37 per cent gain in annual earn- 
ings, in spite of a fourth quar- 
ter in which profits came under 
severe pressure from higher 
feedstock costs and falling de- 
mand for some products. 

Operating profits for the 
quarter were virtually static, 
but a net $50m earnings gain 
from the sale of Canadian oil 
and gas properties lifted net 
profits to $194m compared with 
$13Sm in the same period of 
197S. Sales were up from 
$1.82bn to $2.45bn. 

For the year, sales were 34 
per cent higher at $9.26bn. 
Earnings reached $784m or 
$4-33 a share. 


Mr. G. J. Williams, financial 
vice-president, said that it- bad 
been an excellent year for Dow, 
with physical volume of sales 
up by 10 per cent and the com- 
pany operating at 84 per cent 
of capacity compared with 79 
per cent In 1978. 

He forecast a more difficult 
year ahead, because of accelerat- 
ing feedstock costs and start up 
costs of new plant in the first 
half. There would however be 
a slight increase in earnings 

Fourth quarter results last 
year were also affected by the 
cost of opening facilities in 
Canada and Korea, he said. 
Demand had declined for pro- 
ducts used by the bousing and 
motor industries, but there had 
been exceptionally strong 


demand all year for Industrial 
chemicals in South American 
and Pacific markets. Demand 
was also healthy for plastic 
moulding materials, foams and 
epoxy resins. 

The company had also suc- 
cesfully launched a new family 
of polyethylene resins under -the 
Dowries trademark. Capacity for 
producing Dowlex would be in- 
creased ' from 150m lbs a year 
to 850m lbs in the nest three 
years. 

Oilfield activity had also 
gathered pace in the year and 
contributed 10 per cent of Dow’s 
pre-tax income. Aided by a 
weak dollar. Dow also saw a 
spurt in export sales from 
$730m in market value in 1978 
to $1.2bn last year. 


Massey-Ferguson forecasts loss 


TORONTO — Massey-Ferguson, 
the farm machine!? manufac- 
turer, has made a disappointing 
start to its current fiscal year. 
Mr. Victor A. Rice, group presi- 
dent, said that foreign exchange 
losses will result in a loss for 
the quarter, compared with a 
restated profit of U.S.S1.07 a 
share for the same period of 
1979. 

- Mr. Rice told the Montreal. 
Society of Financial Analysts 


that the company will have an 
operating profit for the first 
period, but unrealised' foreign 
exchange losses will exceed it 

Sales in 1980 should be 
between $3.6bn and $3.7bn, 
against a restated $2_9bn last 
year, be declared. 

Mr. Rice expects the group 
to capture 7 per cent of the 
North American large tractor 
market although the world farm 
machinery market may decline 


slightly in 1980 due to reduced 
U.S. demand. He added that 
the company will have 15 per 
cent of the large tractor market 
“ within a reasonable time.” 

By April 30, Mr. Rice said 
the company expects to have 
reduced its work force by 12,000 
from the current 57,000 and 
these moves will add $25m to 
operating income in 1980 and 
$100m in 1981. 

Renter 


Metalworkers union hits at ITT 


BY JOHN LLOYD 

THE International Metalwork- 
ers’ Federation has written to 
all European governments ask- 
ing each to “use its economic 
muscle to control the giant tele- 
communications multi national , 
ITT." 

The letter follows a confer- 
ence organised by the Metal- 
workers in December, bringing 
toget her representatives of 
PITs 173,000 European work- 
ers to discuss the programme 
of closures and redundancies 
which the company has set in 
train across Europe, particularly 
in its loss-making consumer 
electronics division. 

The conference called on the 


company to “acknowledge its 
global responsibilities " and 
calle d on governments to ask 
ITT to make its development 
plans public. 

The letter, from the IMF's 
general secretary Mr. Herman 
Rebhan, points out that a num- 
ber of telecommunications 
administrations in Europe are 
major purchasers of ITT equip- 
ment 

Mr. Rebhan writes: “In view 
of the weight of your orders for 
the business of ITT. we draw 
your attention to the declaration 
adopted recently by a meeting 
of representatives of ITT Euro- 
pean workers where we call on 


European governments to 
‘ make use of the state's 
economic power, especial)* in 
the field of telecommunications, 
to induce ITT to. adopt a per- 
sonnel and social policy in 
conformity with the ITTs 
workers’ interests.' ” 

Mr. Rebhan said yesterday: 
“We shall keep pursuing this 
matter. It is contradictory for a 
government to allow ITT to 
dose down factories and to 
throw thousands on the dole 
queue as it is increasingly doing 
in Europe, ' while at the same 
time buying millions of dollars 
of ITT equipment.” 


Slight improvement at Textron 


BY OUR FINANCIAL STAFF 

DESPITE a setback in the final 
quarter. Textron, the diversified 
industrial group, has comfort- 
ably achieved forecasts for 

1979. For the full year, earn- 
ings have edged forward from 
$168.1 tn to $169.8m, or from 
$4.47 to $4.51 a share. Sales 
are 6-2 per cent up at S3.4bn. 
Wall Street analysts trad been 
forecasting earnings around 
$4.47 again, with the expectation 
that profits should hold up in 

1980. 

Earnings fell from $45. 3m or 
$1.20 a share to $43 .7m or $1.16 
a share in the final quarter, on 
sales of $878m against $907.4m. 

Textron earns 25 per cent of 
profits from aerospace products 


and some 27 per cent from the 
consumer area, with the rest 
spread between industrial (15 
per cent), metal products (25 per 
cent) and creative capital (9 
per cent). 

Sales were moving ahead at 
the nine month stage despite a 
drop in aerospace costs. Earn- 
ings also showed a gain at $3.35 
a share. 

Textron has pursued a policy 
of growth over the past few 
years, with Increased emphasis 
on consumer products and the 
development of new markets for 
helicopters. In October, the 
Bell Helicopter subsidiary 
received an order for more than 
$50m from Heli Orient 


Earnings are expected . to 
continue to expand in response 
to heavy expenditure on 
research and development 
Meanwhile the company is pur- 
suing its aim to acquire 10 per 
cent of Allied CbemicaL 
Sales are likely .to be 
influenced this year by general 
economic trends in the U.S. 


Amax will not 
seek control 
over Hecla 

By Our New York Staff . 

AMAX, which last week made 
a dramatic comeback to clinch 
a merger deal with Rosario 
Resources, has had to promise 
that it will not for the time 
being use the deal as a plat- 
form to gain control of Hecla 
Mining, Wall Street’s star 
stock of 1979. 

In merging with Rosario, 
Amax will gain control of 20 
per cent of Heda’s shares, hut 
it said yesterday that it had 
promised staff of the Federal 
Trade Commission (FTC) 
that it would not seek Board 
representation at Heda nor 
try to increase its stock- 
holdings beyond the 25 per 
cent mark. 

This was in return for the 
FTC agreeing to short circuit 
the normal waiting period 
governing Am ax’s initial bid 
to acquire 37 per cent of 
Rosario. 


AMERICAN QUARTERLIES 


CLUETT PEABODY 


LEESONA 


1979 

S 

187.8m 

6 .12m 

0.85 


This advertisement appeals as a matter of record only 



US$23,460,000 

AircrafcBnandnp 
Guaranteed by 

The Government of Tunisia 

US$11,730,000 

Eurodollar Loan 

Arrayed by 

Grindlay Brandts Limited 

Co -managed and Provided by 

Grindlays Internatio nal Limited 

( Bahrain Offshore Banking Unit) 

Golf International Bank &&C 

National Westminster Bank Group 
Sumitomo Finance International 

and 

US$11,730,000 

Loan Provided fcy 

The Export Import Bank of 
The United States 


Agent 

Grindlay Brandts I iniited 


Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 

Revenue 671. 8m 

Net profits 17.36m 

Net per share 1.78 


1978 

S 


18.09m 

U 


DENNISON MANUFACTURING 


Fourth quarter 

Revenue 

Net profils 

.Net per share 

Year 

Revenue 

Net profits 

Not per share 

1979 1978 

s s 

120.7m lC5.95m 
8.22m 7.6m 

0.87 0.85 

449.5m ,498.9m 
25.35m 21.73m 
2.72 2.44 

EATON 


1979 

1978 

Fourth quarter 

S 

5 


829.7m 

842m 

Net profits 

29.07m 

31.03m 

Net per share 

1.10 

1.18 

Vear 

Revenue 

3.36bn 

2.79bn 


164.07m 131.27m 

Net per share 

5.89 

5.02 

ELI LILLY 


1979 

1978 

Fourth quarter 

6 

$ 

Revenue 

. 541.4m 

474.4m 

Net profits 

70.5m 

B4.5m 

Net per share 

0.97 

0.89 

Year 


2.21 bn 

1B5bn 

Net profits 

329.5m 

277.5m 

Net per share 

4.52 

3.31 

FAIRCHILD INDUSTRIES 



1979 

1978 

Fourth quarter 

S 

S 

Revenue 

196.1m 

160.5m 

Net profits 

11.91m 

7.3m 

Net per share 

1.89 

1.20 

Year 

Revenue 

717.9m 

543.8m 

Net profits 

39-99 m 

24.55m 

Net per share 

6.43 

4.09 

FEDERAL PAPER BOARD 



1979 


Fourth quarter 

S 

s 

Revenue 

133.8m 

177.0m 

Net profits 

5.32m 

6.61m 

Net per share 

0.76 

1.00 

Year 

Revenue 

419.1m 

375.6m 

Net profits 

21.59m 

22.01m 

Net per share 

3.13 

3.35 

FMC CORPORATION 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

884.9m 

822.8m 

Net profits 

40.0m 

37.3m 

Net per ahare 

1.20 

1.12 

- Year 

rlevenue 

3.31 bn 

2.91 bn 

Net profits - 

151.6m 

140.9m 

Net per share 

4.55 

4.22 

GEN STAR 


1979 

1978 

Fourth quarter 

5 

S 

Revenue 

354m 

367m 

Net profits 

• 44m 

29.9m 

Nat per share 

1.51 

1.07 

Year 

Revenue 

1 3bn 

1.2bn 

Net profits 

123.6m 

81.6m 

Net per chars 

4.21 

3,02 

IALUBURTOH 

■■■ 

■■I 


_ . 1979 1978 

Fourth quarter $ j 

Nat profits 87.88m 102.62m 

Nat per share 7.37 i 75 

Year 

Revenue 7.77bn 6.6*bn 

Net profit* 377.33m 397.04m 

Net per share 8.42 $.78 



Surge in 
Allegheny 
Ludliim 
results 

By Our New York Staff 

ALLEGHENY LUDLUM, the 
largest maker of special steels 
in the U&, more than doubled 
net profits last year as returns 
improved from its diversified 
non-steel operations. 

Net earnings for 1979 came 
out at $7L5m compared with 
$33 /fm tire previous year, al- 
though §&4m of last year’s 
total relates to discontinued 
operations. Sales were up by 
19 per cent to 31.55b n. 

For the final quarter of last 
year, earnings were up by 12.5 
per cent at $14J3m on sales 
of S379m. Earnings were re- 
duced somewhat, the company 
said, because of non-recurring 
costs 

Although weakening in the 
final quarter, Allegheny 
Ludl urn’s results are 

'markedly better than those of 
the big carbon steel manu- 
facturers. 

This reflects the protection 
afforded to special steel 
makers by a quota system 
designed to restrain imports 
— a system which expires this 
month — and also the com- 
pany’s successful diversifica- 
tion. 

Mr. Robert Buckley, chair- 
man, said tiie company had 
made a clear transition to 
become a broadly-based 
special industrial products 
group. • 

Hr. Buckley said the cur- 
rent year should bring a sus- 
tained high level of 
operations and earnings. The 
company was now in a better 
position to withstand a reces- 
sion than in previous eco- 
nomic downturns. 


Anheuser-Busch sales and 
profits show solid growth 


BY DAYID LASGELLES IN N€W YORK 


ANHEUSER-BUSCH, the largest 
brewer in the U.S. had a 21 per 
cent increase in sales in 1979, 
but its. rise in profits was some- 
what slower. Sales were $S-3ba 
up from $2.7bn in 1978. Earn- 
ings for the year were up 12. 
per cent from $lllm for $2.46 
per share) to $124m ($2.74). 

In the last quarter of the year. 
Anheuser-Busch had sales of 
23 per cent higher than 
the same period of 1978. Earn- 
ings were $23. 5m or 51 cents 
per share, compared to $18.9m 
or 42 cents. 

Anheuser-Busch also claimed 
to have increased its 1 market 
share from 24.7 per cent to 26.4 
per cent last year. 

Mr. August Busch HI. the 
company’s chairman, said that 
results reflect “ the solid growth 
and managed diversification of 


the corporation. We are weU- 
pofeed to take advantage of 
further growth opportunities as 
we enter the new decade- 
growth not only m beer sales 
- but also in our other business 
activities." 

The board said that the brew- 
ing subtfdiaiy’s sales volume 
represented about 26.4 per cent 
of total industry beer sales in- 
cluding imports in 1979, up 
from 24.7 per cent in the pre- 
vious year. 

Capital expenditures last year 
rose -to $432.3m from $228.7m 
in 1978. 

G. Helleman Brewing, which 
claims to be sixth in the brew- 
ing league table, has met fore- 
casts by bumping up earnings 
for 1979 to $3.15 a share.- from 
$2.09 in the previous year. Total 
net is 49 per cent higher at 
$27.3m and sales, at $65 7.3m, 
show a gain o£ 67 per cent At 
the nine-month stage, sales and 


earnings were respectively 
63 per cent and 56 per cent 
higher. 

The final quarter brought * 
58 per cent jump in earning! 
to $6m, with share earning* 
rising from 44 cents to 69 cent* 
Sales rocketed by 79 per cent to 
$174, fim. Carling . National - 
Breweries, acquired for $33.3m 
ju March 1976, provided sales 
of $3S.9m hi the quarter and 
$138. 9m in the year’s figures, 

Moderate gains in sales -and 
profits are expected for thfe 
year, partly from improved 
utilisation erf the Carling plant 
but ' also from the expansion of 
the St Paul Brewery, for which, 
a 30 per cent expansion plan 
was announced in the middle of 
last year. . - - 

About 88 per cent of profit* 
come from brewing but there 
are also baking subsidiaries 
which in 1978 turned in same 9 
per cent of the earnings total. 


EUROBONDS 


Dollar issues stage late rally 


BY FRANCIS GHflJsS 

THE DOLLAR bond market 
staged a late rally yesterday 
with moat prices ending the day 
between 4 and f of a point 
higher. Opinion was divided 
among bond houses as to how 
real this rally might prove with 
most agreeing that it was likely 
to be no more than a pause on 
the way down.. ..." 

Nevertheless, traders were at 
least provided with a little room 
for some two-way business, an 
opportunity which they relished 
after the heavy falls recorded 
in straight dollar bond prices on 
Wednesday. 

Sterling denominated bonds 
recovered with the rise in the 


Gilt market, putting on an extra 
H of a point. 

-Movements in the hard cur- 
rency sectors of the market 
diverged. In the Deutsch e-Mark 
sector, prices softened as the 
yield offered on the DM 700m 
domestic issue for the German 
Post Office was priced at 99} 
to grre a lower than expected 
S.ll per cent Demand from 
abroad for foreign DM issues 
remains very thin and it is not 
yet. certain whether Dresdner 
Bank will bring a borrower to 
the market today for the DM 
100m issue it has slotted in the 
monthly calendar of new issues. 

Swiss franc bond prices 


posted gains, of up to | of a 
point Banque National© de 
Pairs (Suisse) and Banque 
Girtzwilier. Kurt Bungener are 
arranging a . SwFr 30m tea-year 
floating rate note issue for 
Banque Nationale pour le 
Development Econamigoe, of 
Morocco. The borrower is - pav- 
ing an interest rate of } per 
cent over tbe six-month Swiss 
interbank rate with a minimum 
coupon of -6 per cent 
In the guilder sector Bank 
Mees en Hope is arranging a 
FI 60m seven-year issue for 
Nationale Nederlandeu nv 
which carries a coupon of 10 
per cent 


'fi 

i) 
1 1 


Fourth quarter 

Revenue — 

Net profits 

Net per share 

Year 

-Revenue 

Net profits 

Net per share 

1979 

S 

. 51.6m 

. 2- 06m 

1.08 

. 169.4m 
. 8m 

4.21 

1978 

$ 

34.4m 

1.82m 

0.97 

122.4m 
' 6.13m 
3.28 

| MOORE MCCORMACK RESOURCES | 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

148.2m 

101.3m 

Not profits 

11.53m 

10.9m 

Nat per share 

2.02 

1.92 

Year 

Revenue 

461.2m 

351.7m 

Net profits 

40.51 m 

33.3Sm 

Nr per share 

7.10 

5.85 

J NORTH BIN NATURAL GAS 



1979 

1978 

Fourth quarter 

S 

S 

Revenue 

/ n. /m 

538.8m 

Net profits rf. 

55.76m 

43.12m 

Net per share 

2.47 

1.88 

Year 1 

Revenue 2-5bn 

1-9bn 

Net profile 

185.54m 141.75m 1 

Net per there 

8.17 

6.15 1 

[ PACCAR | 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

506.9m 

427.3m 

Net profits 

32.59m 

25.81 m 

Not per share 

3.95 

3.11 

Year 


i.asbn 

1.55bn 

Net profits 

120.15m 

88.66m 

Net per share 

14.57 

10.51 

PHELPS DODGE f 


1979 

1S7B 

Fourth quarter 

S 

$ 

Revenue 

326.9m 

258.4m ■ 

Net profits 

37.8m 

16.1m 

Net per share 

1.74 

0.70 

Year 8 


1.28bn 

1.01 bn 

Net profits 

110.8m 

30.1m 

Net per share 

5.06 

1.16 

SMITH INTERNATIONAL 



1979 

1978 

Fourth quarter 

S 

S 

Revenue 

147.5m 

120.4m 

Net profits 

14.01m 

13.48m 


1.35 

1.38 

Year • I 

Revenue 

545.3m 

451.7m 

Net profile 

54.64m 

52.18m 

Net per share 

5.30 

6.35 

SOUTHERN NATURAL 

RESOURCES | 


1979 

1978 

Fourth quarter 

S 

S 

Revenue 

431 .Bm 

306.5m 

Net profit* 

26.06m 

2E.45tn 

Net per ahare 

1.28 

1.2B 

Year 

1 


Revenue 

1.4Sbn 

l.llbn 

Nat profits 

110.0m 

104.1m 

Nat par share - 

5.43 

5.14 

WASHINGTON POST \ 


1979 

1878 

Fourth quarter 

S 

s 

Revenue 

173 An 

149.3m 

Net profits — 

14.69m 

15.97m 

Net par sham 

0JS 

0.99 

Year 



RBvanue 

B93.3m 

520.4m 

Net profits : 

43m 

49.7m 

Net per ahare 

3.75 

3.06 

WHEBLBRATOR-FRYE ! 


1979 

1978 

Fourth quarter 

S 

S 


250.6m 

209.1m 

Net profits 

12.03m 

10.67m 

Net per share — 

1.07 

041 

Year 



Revenue 

348.9m 

780.8m 

Not profits ....... 

42.68m 

37.02m 

Net par share 

3.75 

3.15 


FT INTERNATIONAL BOND SERVICE 


Tbe list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on February 7 V 


U.S. DOLLAR 

STRAIGHTS Issued 

Alcoa of Australia 10 89 80 

AJex Howdon XW 9* 91 30 - 

Aquitaine Can. ll* 85 30 

Australian B®«. 3* 84... • 30 
Avco.O/S Cep. 10V 87 40 

Beneficial Fin. 9* 87 ...' 100 
CECA Grad. Rate 12 86 100 

CECA 11* 80 50 

CECA 9% 99 125 

Cenedlan Pacific 9»« 89 GO 
Carter Hawley 91, 80 ... 50 

Ccmalco fmr. E. 10* 91 40 

Continental Grp. 9* 86 100 . 
Dome Petroleum 10 94 50 

Dominion Bridge 10V 84 30 

EIB 114, 92 80 

ElB 10* 87 100 

EIB 10.15 99 MO 

Ekportfin 11* 87 60 

Export Dv. Cpn. 9* 84 100 
Export Dv. Cpn. S* 84 ISO 

Finland. 9* 89 100 

GTE Finance 9% 83 ... 55 

GMAC 9*. 88 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin. 9* 85... 50 

ITT Antilles S* 88 75 

Kannecon Int. 9* 86... 100 

Manitoba 9* 89 75 

Mlchelin 10 94 125 

Nat.. Doe. Tefecm. 94 88 100 
New Brens wrick 93, 94 75 

Newfoundland 10 94 ... 50 

Norgea Koram. 9* 99... 100 

Norway 9 * 84 150 

Nova Scotia Pwr. 91, 83 50 

Occidental Fin. 10* 84 50 

Orient LaaBing 9* 86 ... 25 

Pennwalt O/S F. 91, 84 2S 
Pepaico Cap. 9* 84 ... 100 
Quebec Hydro 10 99 ... 75 

Sears Roebuck 9 82 ... 150 

Statoil 9* 89 100 

Sweden 9* 89 100 

Sweden 94 86 200 

Sweden 9* 84 100 

Unilever NV 94 87 100. 


Change on 

Bid Offer day weak Yield 

82* 8% -O* -2* 13.25 
74. 28 0.-1 14JM 

92 92* -1* -1*13.49 

87* 87* +0* —1* 13.43 
78* 79* -0* -0* 15.28 
82*. 83* -1* -3’ 13.44 
92* 93* -0* -1* 13-58 
91* 92* 0 -0*13.10 
176 78 — 0* -0*13 AS 

81* 82* -1* -3* 73.23 
82* 83* -1* -2* 13.88 
83* 83* +0* -3* 13.11 
82* 82* -1* —3* 13.89 
78* 79 —2* -3* 1335 
87 87* -1* -3* 14J3 

87* 88* +0* -2* 13*5 
86* 87 -0* -1* 13.46 
176* 78* -1* -4*13.90 
SI* 82* -0* -1* 13.09 
88* 89* -0* -1* 12*2 
89* 89* -0* -1* 1233 
82* 83* -0* -1* 13.19 
80* 81* -1* —4* 1338 
83* 83* -1* -2* 13J5 
92* S3* +0* -2* 1237 
85* 85* -1* -3*13.96 
81 81* +0* -2* 13.07 

80* BO* -1* -3* 14*9 
79* 80 -2 -2*13.48 
76* 80* -1* -4* 13.15 
84* 85 -T* -Z* 13.15 
75* 76* —2* -4* 13.70 
77* 77* —3* —5* 13.67 
77* 78* -0* -3* 1X47 
88* 89* -0* -1* 13.01 
80* 80* -1* -3* 1337 
90* 91* +0* -1 13.02 
84* 85 0 -2 13.13 

87* 87* -1* -2* 13.73 
87* 88* -1* —2* 13.29 
73* 74* -2* -5* 1389 
92* S3* +0* -0* 13.16 
80* 81* -1* -3* 13.26 
80* 81* -1* -3*13.47 
85* 88* -CP, -1* 13.18 
89* 89* -0* -1* 12.87 
81* 82* -0* -3* 13.19 
86 88* -1* -3 13.28 


Warner-Lambert 9 84 ... 100 

Average price changes... On day —1 on week —2* 

DEUTSCHE MARK . Change on 

STRAIGHTS Issued Bid Offer day week Yield 

African Dev. Bk. 8 87... .WO 97* 9B — 0* — 0* 8.40 

Asian Dev. Bk. 7* 89... 100 92* 92* -0* +0* 8.42 

Barclays O’asaa 6* 89 100 SO* 91* 0 0 8.17 

BFCE 7* 87 .... 100 98* 99* -0* i-O* 7.96 

BFCE 8* 95 100 97* 97* -0* -0* 8.42 

Brazil 8 87 150 93* 94 +0* +0* 920 

CECA 7 91 : 160. 91* 92* -0* +0* 8-13 

Council ot Eur. 7* 89... 100 S3* 94* -0* -0* 8.23. 

Denmark 7* 86 100 97* 97* -0* -0* 8.39 

Denmark 8* 92 100 98* 88* -0* 0 8.44 

EEC 7* 34 225 96* 96* -O* -0* 8.27 

EIB 7* 89 — 200 96* 96* +0* +1* 8.10 

Finland, Rep. of 8 86... 150 98* 89* 0 0 8.16 

ISO 94 84* -0* -1 7.97 

100 102 102* 0 0 7.56 

200 94 94* -0* -1 7.97 

100 85* 86* -0* -0* 8-2* 

150 97* 97* -0* -0* 8.08 

96* 85* -O* +0* 7.54 
98* 99* -0* -0* 7.78 
88 89 0 0 8.23 

95* 96* -0* +0* 7.94 
85* 96* -0* 0 8.35 

rid Bank 7* SO 250 96* 97* -O* -0* 837 

Average price changes... On day —0* on week 0 


OTHER STRAIGHTS 
Avco Fin. 10* 86 CS ... 

Bell Canada 10* 66 CS 
Cr. Functor 10* 8ft CS 
Ex. Dov. Cpn. 10 84 CS 
Fat Can. Inrv. 10 84 CS 
Hudson Bay 10* 89 CS 

Quebec 10* 86 CS So 

H. Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 
Copenhagen 8* 91 EUA 
M. Bk. Prnnfc. 9 91 EUA 

. SOFTE 8* B9 EUA 

Algernons Bk. 8* 84 FI 
Ned. Gasunia 8* 84 FI 
Ned. Middbk. 8* 84 FI 

Norway 8* 84 FI 

Norway 8* 84 FI .; 

Philips Lamps 8* 84 FI 
Air France 11 84 FFr ... 

Euratom 9* 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11* 89 FFr 70 

Gaz de France 11 84 FFr 150 
IBM France 11* 84 FFr 

Renault 9* 85 FFr 

Saint-Gobain 9* 88 FFr 
Solway at Cie 9* 87 FFr 

Total 011 9* 87 FFr 150 

F.lB 11* 91 L 25 

Finance for Ind. 13 91 E 15 
Fin. for Ind. 12* 89 E... 30 

Gfln. Bee- Co. 1Z* 89 £ 
Indonesia 8* 91 KD ... 
Mitsubishi 7* 34 KD ... 
Norgea Korn. 7* 89 KD 
Occidental 8* 91 KD ... 

Akzo 9* 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom 9* 88 LuxFr ... 500 
Oslo. City of 8 88 LuxFr 500 
Volvo 9* 87 LuxFr 500 


Change on 
Issued Bid Offer day week Yt*W 


40 

20 

25 

40 

75 

50 

75 

100 

100 

75 

120 


120 

100 

130 

125 


50 

7 

10 

12 

7 


81* 82 -2* -3* 14-92 
87* 88*. -1* -2*13.53 
87* 88* -0* -2 13.95 
88* 88* -O* -2* 13.73 
87* B7* -0* -1* 14.ML. 
84 84* -1* -2 13,58 
86. 87 -1* -2* 1169 
87* 87* -1 -1* isjh 
77* 78 -4* -B* 13.E3 
98* 99* 0 0 8.84 

94* 95* 0 -1 BM- 

87* 88* 0 -0* 10.33 
87* 97* -0* 0 8J1 

98 98* 0 -0* 922 

96* 97* 0 +0* 9.10 
95* 96* 0 -0* 9.46 

95* 96* -0* -0* »J8 
96* . 97* -0* +0* 9,15 
96* 97* -0* -0V 11.88 
85* 86* 0 -0*1284 
95 96 0 0 12.28 

94* 95* +0* 0 12Jt5 

96* 97* +0* -0*11.7* 
96* 97 -0* -0* 1183 
86* 87* +0* -1* 13.41 
85* 88* +0* -0* 1320 
83* 84* +0* 0 13.41 
83* 84* +0* +0* 13.03 • 
85* 86* +0* -0* 13 JB 
92* +0* -3* 1438 
91* +0* -1* 1423 
92* +0* -0*13.99 


.J- 

•>- 


82* 

90* 

82 * 

192* 

W5* 

193* 

190* 

94* 

89* 


93* 

95* 

93* 

90* 

95* 

90* 


99* 100* 
90* 91* 
98* 99* 


0 9.76 
0 ' B JO 
0 831 

0 9.BS 
-0*10.17 
-0* 9-34 
+0* 9.70 
0 3S0 
+0* 9.93 


Kobe, City of 7* 89 
Nader. Gasunia 8 86... 
New Zealand 7* 87 ... 
Nippon Tel. A T. 5* 87 
Norges Komm. 7* 91... 


Norway 7* 85 250 

OKB 6 87 40 

OKB 7* 83 KM 

Bank 7* 91 400 


SWISS FRANC 


Change an 


Issued 

SO 


92 


5 89 


89 

92 

188 


5.13 

5.54 

5.17 

5.79 

6.09 

5.95 


4* 91 


Bid Offer day week Yield 

94. 94* -0* +1 6.32 

S3 +0* +1* 6.06 
89* +1 +1* 5.12 

94* 94* +1* +1* 6.37 
84* 85 +1* +2* 7.28 
92* 92* +0* +1* 

91* 91* 0 +1* 

88* 89* +0* -Oq 
89* +0* +0* 

82* +0* +0* 

88 * +2 + 2 * 

86* +0* +1* 5 BO 
91* 91* +0* +1* 5.57 
88 88* +1 +2* 5.87 

94 94* +1 -0* 4B0 

91* 92 +2* +1* 6.64 
t99* 99* +0* +0* ELK 
87* 88 +0* +1* 6.74 
94* 95 +3 +6 4.94 

85* 95* 0 +1* 5,62 
88 88* +0* +1* 5JB0 

“ 85* -HP. +2* 5.43 
«7* 87* +1 +2* 5.87 

194* 95 0 -0* BA7 

®£» f£* +0* -0* 5.67 
92* 93* —0* +1* 5.59 . 
SG SB* +0* +o* 5.70 
98* 98* +1* +1* 4*2 
91 91* +0* +0* 6JS7 

arid Bank 4* 91 100 91* 91* +i +S g.gj 

Average price changes... On day +0* on week +1* 


Dev. 4* 89 


40 

75 

100 - 

100 


100 


100 

100 

36 

100 

50 

80 

TOO 

46 

100 

100 

100 

100 

100 


90 

100 

150 


709 STRAIGHTS 

lie SB 83 . 
Ifa 6* 88 . 


Average price changes 


Change on 

Issued Bid Offer day week yield 
30 89 90 -0* -0* 9.09 

32 H5* 0 “O 1 * 9-oa 

12 36* 87* —0* — 0* 8.14 

88* 69* +0* -0* 9.09 

„ 86* 87* -0* -0* 9.08 

On day -o* on week -0* 


10 

10 


FLOATING RATE 
NOTES 

Allied Irish Bk. 5* 87. . 0* 
Banco di Roma Int. 6 87 0* 

Banco Urquijo 6 86 0* 

Bank of Ireland 5* 89... tO* 
Bank of Tokyo 5* 89 .. JO* 
Barclays O/S Inv. 5 90 0* 
Bergen Bk. A/S B 89 ... MR, 
Bqua. Indo Suaz 5* 89 O* 
Citicorp O/S F. 6 94 ... *0* 
Citicorp O/S F. 83 ......5M> 

Citicorp O/S F. 8+ *0 

Co-operative Bk. 6 86... 0* 

Creditanstalt 5* 91 §MJ* 

CNT 5* 86.... SO* 

G2B 5* 89 MR, 

Jugobanka 8 89 0* 

Ind. Bank Japan 5* 87 0* 

LTCB Japan 5* 86 0* 

LTCB Japan 5* 89 0* 

Mfrs. Han. O/S 5* 94... M>* 
Midland Inti. Fin. 5 89 0* 
National Fin. 6 s , 88 ... 0* 

Nat. West. 5* 84 SO* 

Nippon Crod. Bk. 6* 86 0* 
Royal Bk. Scot.- 5* 94 . 5M>* 
Soc. C. de Bque. 6* 87 0* 

Sogenal 5* 89 §0* 

Sweden 8* 91 *0* 

TVO Pwr. 9 91 (D-lock) 0* 

Williams & Glyn 5* B1 0* 

Bq. E. d’Alg. 4* 89 SF 0* 


Spread Bid Offer C.dta CLcpn C.yfd 


97* 98* 2/7 
99*100 26/4 
97* 99* 21/3 
97* 97* 21/2 
97* 98*25/4 
97* 97*13/6 
96* 97*29/2 
98* 98*11/7 
88* 39* 8/3 
99* 99*23/2 
99* 99*29/2 
87* '98* 15/5 
98* 98* 14/3 
99* 99*16/4 
38* 98* 1/5 
91* 92* 23/5 
97* 97*15/4 
97* 98 13/6 
97* 97* 7/6 
88* 98* 29/2 
99*100 20/6 
97* 98* ffi/7 
98* 11/4 
97*12/7 
98* 11/4 
96* 3/4 
97*13/7 
97* 87*18/4 
97* 87* 24/5 
97 97* 14/3 

95 95* 18/6 


97* 

97* 

98* 

96* 

98* 


15* 15.41 
15* 15,79 

13* 13.83 

15.69 Y6jti7 

1456 14JK 
14* 14-50 

14J31 14.77 

14.69 14 . 89 . 

14.44 14. 60 
15* -15*18 
14* .14,70 
15.06 1839 
14* J5.12 

15.19 15.29 

14* 1483 

16 1779 

14*. 14,62 
14*. TAJS8 

14.19 14.55 

13*1 14.01 
IS 16.09 
14.69 1489 
14.94 15 JB 
14.44 14.81 
14* HUB 
13* 13.71 
14.44 1480 
14.44 1483 
15.31 1589 
13 1387 

7.01 


Average price changes... On day 0 on week 0 

CONVERTIBLE - • Cnv. Cnv. Chg. 

„ do * 8 Prtce Bid Offer day Pram 
AGA Akt bolag 7* 89 . .10/79 145 flOfi 107 -0* -983 
Ajlnomro 7* 95 .. ... 2/80 618 96* 97* -0* 3.01 

A I co Int. Fin. 9* 84 ... 1/80 40 96* 98 +0* 1389 

Asahi Optical 7 94 11/79 605 go* 91* +0* 10.88 

Canon 6* 9*. 8/79 570 106* 106* +1* 2.71 

CJba-Gelgy O/S F. 4 84 9/79 675 86. 87* +1 -381 

Credit Suisse 4* 93 ...10/79 1325 10B* ill* 0 -1.67 
Dalai ln«u_0* 94 11/78 1020 94* 35* -0* 7.38 


Enaereh Fin. 9* 94 7/80 

LPC Internotnl. 8 89 ... 9/79 
Meidenahe Elec. 7 94 . .12/79 
Mitsubishi Cp. 6* 94. . 10/79 
Nippon Seiko 7* 94 ...12/79 
Nino Elec. Ind- 6 94 ... 7/79 
Toshiba Cpn. -7* 34 ...10/79 
Union Bk. Switz. 5 89. _ 2/80 

Fujitsu 5 84 DM 7/79 

Kauai Elec. 4 84 DM... 4/79 1234 
Tokyu Ld. Cp. 4-86 DM 4/79 433 
Uny Co. 6* 85 DM ...11/79 1071 


35* 109* no* -0* 7.16 

35 t1« 113 +2* -1.55 
210 92* 93* 4-0* 2AJ3B 

128 127* -0* 11.09 
199 100 +1* —5.11 
80 B1* 4-0* 13.55 

97* 98* -l-O* 5.28 
106 107* -1* 0.83 
100 * 100 * + 0 * 22.11 
84* 85* -0* 49.77 
77* 79* -0* 38.03 
94* 95* +0* 16.21 


504 

339 

736 

198 

12 

475 


* No information available— previous day's price, 
t Only one market , maker supplied a price. 

Straight Bonds: The yield ia the yield to redemption of the 
mldrpriefl! tf>e amount issued Is In millions of currency 
unite except for Yen bonds whore it Is in Stiltons. 

-JeiRU DBMA 6 Baud JOAO O0UBIJ3 uo oBusto . 

Hooting Rate Notes; Donomlnatsd in dollars uolosa utht fr 
wise Indicated. Coupon shown is minimum. C.dte«Da» 
next coupon becomes effective. Spread-Margin above 
six-month offered rate (t throe-month’, 5 above mean 
rate) for U.S. dollars. C. cpn™ The currant coupon. 
C.ytd^Tha current yield. 

Convertible Booda: Donomioated in dollari unlogft other, 
wise Indicated. Chg. doy—Change on day, Cnv. date" 
First data for conversion into shares. Cnv. price ■ 
Nominal amount ol bond par share expressed l« 
currency of share at conversion rate feted at issue. 
.Prem» Percentage premium of the current effective price 
of acquiring shares via the bond over the most recent 
price of the shares. 
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David White, in Paris, examines the pattern of government aid to French industry 

Slicing the cake for a privileged few 
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THE LION’S • share of French 
Government . aid to industry 
goes to a privileged circle of 
companies, both nationalised 
and private, and in both cases 
Itr is protected by a wail of 
mystery about how much goes 
where and how well it is used. 
- The first aperture the Govern- 
ment has made in this wall is 
a; recent report by the Economy 
Ministry on. the sectors where 
the different kinds of aid mostly 
end .up. Its data leave a lot to 
guesswork and in any case are 
three years old. but it is the 
first official picture of industrial 
aid policy to emerge since 
rules on administrative secrecy 
were lifted in July, 1978. 

The report is a heavily 
pruned version of a com- 
missioned study which dates 
back to the beginning of last 
year and whose contents were 
first leaked in September. The 
half-dozen interests which were 
reckoned to be getting half of 
all state industrial support 
i mediately - became known as 
'‘.the Gang of Six.” 

The document finally pub- 
lished, referring soieiy to 1 97$. 
the last year reviewed, speaks 
of nine groups, which between 
them received 56 per cent of 
Government aid programmes. 

Arguing on the basis of 
defence secrets and the confi- 
dents! nature of some areas of 
research, the Mlnirtry does not 
name the companies, but it 
leaves plenty of clues. Three 
are clearly in the state sector — 
Aerospatiale, the aircraft and 
missile group, Gharboonages de 
France, the coal and chemical 
concern, and the Atomic Energy 
Commission. One has a minority 


slate interest — Cii-HoneyweH- 
Bull, the Franco-U.S. computer 
combine. The other five are 
private; the country’s other 
main aerospace company 
Dassault-Brdguet, the steel, 
engineering and nuclear group 
Creusot -Loire, the two giant 
electrical and electronics con- 
cerns Thomson-Brandt and CGE, 
plus CGE’s power-engineering 
and shipbuilding affiliate 
Als thorn- AUanuque. 

The three nationalised com- 
panies received 31 per cent of 
the year’s aid, Cii-Honeywell- 
Bull 7 per cent and the five 
others 18 per cent, out of a 
total of FFr lo.lbn. or 53.75bn 
at current exchange rales. 

The Government argues that 

the concentration of aid is justi- 
fied and matches similar poli- 
cies in West Germany and 
elsewhere. Priority, “at least 
to begin with.” has to be given 
to strengthening the - “ hard 
core ’* of the economy and 
maintaining companies of inter- 
national standing in key indus- 
tries. The private companies 
which form part of the 
privileged few are all strategi- 
cally vital. CGE, Thomson- 
Brandt, Dassault-Breguet and 
Cii-Honeywell-Buil all figured 
2mong the nine groups which 
■ the French Left sought to 
nationalise outright in its 1972- 
1977 Common Programme, and 
the other two, Creusot-Loire and 
Alsthom-Atlantique, were also 
destined for state control. 

-The biggest slice of the cake, 
according to the report, went 
in the form of support for high- 
technology sectors. After that, 
on an equal basis, came export 
incentives and help for indus- 


tries like shipbuilding which 
have been undergoing major 
upheavals. Much smaller slices 
were accounted for by industrial 
restructuring and regional aid. 

For a breakdown by industry 
one has to delve into the un- 
published conclusions of the 
original report: out of a total 
programme of FFr 33.36bn in 


The French government 
argues that concentration 
of aid is justified, stress- 
ing that priority needs to 
be given to the hard core 
of the economy with 
maintenance of inter- 
national companies in 
key industries. 

1973-76. aerospace gobbled up 
37 per cent, electronics and 
computers 15 per cent and ships 
11.5 per cent. 

M. Herve Hannoun, the 
inspector of finances who made 
the study, had a number of 
criticisms to make, which failed 
to show up in the Economy 
Ministry document. He found 
that state assistance had become 
pan and parcel of these com- 
panies' profit structure. In the 
case of many of the main 
recipients it amounted tn more 
than their real earnings. In 
some instances it had 
apparently become a permanent 
fixture — such as the funds 
which cover a high proportion 
of electronics companies’ re- 
search. Government-assisted 
contracts abroad ran counter to 


companies’ intrinsic competi- 
tiveness. 

M. Hannoun called for a 
central authority to co-ordinate 
the different kinds of aid, 
annual reviews of recipients' 
research and development 
efforts, a gradual shift from 
operational aid to investment 
aid. an examination of what 
these programmes were doing 
for employment. clearer 
accounting and pressure on 
companies to Improve their 
underlying profitability. 

These recommendations do 
not in fact appear to be toe 
much out of line with Govern- 
ment thinking. The Economy 
Ministry specifically rejects the 
profitability requirement, say- 
ing that aid policy is based on 
a logic other than lhat nf profit. 
But while the bulk of aid flows 
the same way as before, policy 
now is to tie funds to the 
amount of productive invest- 
ment effectively carried out 
and to encourage control of 
costs. 

The picture has changed in 
some structural ways. For in- 
stance, the Government has 
committed itself to a rapid 
tumround in the steel industry. 
Special subsidies far Cii-Honey- 
well Bull, on the other hand, 
are due to end this year. 

At a cabinet meeting in the 
autumn, the Government 
decided to simplify its funding 
channels. One of the problems 
in determining quite how the 
hand of the state works is 
the extraordinary number 
of different aid mechanisms, 
for industrial restructuring, 
scientific research, energy con- 
servation. pollution control, job 


creation, promotion of exports, 
regional development and so on, 
not to mention specific sectoral 
aids which range from ship- 
yards to cinema. 

The Government also decided 
it needed to de-centraiise indus- 
trial aid so that it did not 
always pass through Paris, and. 
finally, to make it more selec- 
tive. 

It has concluded a number of 
“development contracts.'' for 
instance in the food industry, 
pegging assistance to invest- 
ment and export performance. 
In the subsidised state sector, 
industrial (in the case of 
Charbonnages de France) and 
otherwise, it has drawn up 
“company contracts'* which 
clearly define what results are 
expected. 

The financing of French state 
companies has just been 
examined for the first time by 
the Cour des Comptes, the Gov- 
ernment institution whose main 
job is unearthing administrative 
abuses. It found that the com- 
panies had run up a worrying 
level of debt, particularly 
abroad, despite a sharp rise in 
state subsidies. These totalled 
more than FFr 30bn last year, 
showing an increase of 45 per 
cent at constant prices since 
1973. The criticisms were mainly 
aimed at no n-jndustriai com- 
panies such as the railways, but 
the industrial sector was found 
guilty of creating such complex 
networks of subsidiaries and 
joint ventures that nobody 
really knew what was state and 
what was not. 

Even to the experts, it is still 
not quite transparent what state 
fingers are in which pies. 
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Central banks 
study report 
on Euromarket 

By David Marsh 

MONTHS OF CENTRAL bank 
deliberations on ways of im- 
proving control of Euromarket 
banking will- end next month. 

» The working parties con- 
*v[ cerned- with central bank who 
have been examining the 
question of Euromarket controls 
since last summer will produce 
reports on their discussions 

• early next month. Central bank 
/.-governors will debate -the 

.'findings of their- regular 
-’. monthly meeting ix& JBasle on 
3' ' March 10. ■ ’£ - , '* 

- ■! But with the view now grow- 
*. lug that Euromarket banks will 
J need to operate as efficiently as 
.. -possible to handle the recycling 

of oil surpluses this year, the 
: governors - are unlftely to 
. decide on any measures to curb 
lending. Instead, they may even 
; Order a new round of studies 
. ...on the subject to take account 
/• of the changed position caused 

- ;by the latest round of on prices. 
•: As part of a general bid to 

improve prudential control of 

• ^Euromarket operations central 
’ banks have already agreed to 

press commercial bahks in their 
•: countries to draw up iiiiJy con- 
solidated accounts. They are 
/. klso asking banks for more 

' -^information on their “country 

• risk ” exposures. Both the 

Bank of England and the 

Bundesbank have taken steps in 
this direction, and further 

efforts to improve the statistical 

; coverage of the market are 
likely to be agreed at the Basle, 
meeting. - - 

: The original- impetus for the 
" setting up of the working parties 
; . ,was the suggestion voiced ' last 
: -May by Mr. William Miller, then 

- chairman of the U.S. Federal 
Reserve Board/ that minimum 

!; • reserves should be levied on 
- Euromarket deposits. The idea 
: has been turned down by most 
countries. 

Although a report looking 
' into the proposal the Group of 
Ten and Switzerland will still 
; ; Tbe produced, the committee 
■ charged with drawing it up — 
[ led by Mr. Stephen Axelrod of 
.... the Fed— has already largely 
•/ finished its work. - 

The two other committees 
: : exploring different, aspects oF 
••/Euromarket control wilt have 
- i - their final meetings this month. 
'•. One, headed by M. .Bene Larre, 
■/ general manager of the Bank 
for International Settalements. 
/ will report on the macroecono- 
ntic impact of. the Euromarkets 

/on world inflation, currency 
movement and monetary poli- 
’ , des. Ihe other, la3 by Mo- 
^ fessor Alexandre Lamfalussy. 

’ . the BIS's economic adviser, wUi 
i. study the plausibility .of other 
•■ .methods of controlling tbe 
;/ . Euromarket growth such • as 
! unified capital ratios: or lending 
/.guidetis. 


Fiat and Finmeccanica pact in nuclear field 


BY PAUL BETT5 IN ROME 

AN OFFICIAL announcement is 
expected on a major industrial 
agreement in the nuclear field 
between the state-controlled 
Finmeccanica group and Fiat. 

The agreement, which is 
understood to be complete with 
the exception of some details, 
will give Finmeccanica overall 
leadership in the Italian 
nuclear industry. 

- In return. Fiat is expected 
to be given, a majority share- 
holding in a consortium group- 
ing Fiat Aviazione, the Fiat 
aerospace subsidiary, and Alfa 
Romeo, tbe Finmeccanica car 
and aviation subsidiary, aimed 
at rationalisms the manufac- 
turing activities of the two com- 
panies in tbe military aircraft 
engines sector. 

The agreement provides for 
Finmeccanica to acquire a 
majority shareholding in two 
companies, jointly controlled by 
the state group and Fiat, which 
owns the U.S. Westinghouse 
pressurised water reactor 
(PWR) licence and know-how. 


These two companies — set up 
in October 1974 during an ear- 
lier re-organisation of the 
Italian nuclear industry — are 
sigen, tbe architect engineer 
and main contractor for the 
PWR nuclear facility, and 
Sopren, which controls the de- 
sign licence in Italy of the 
Westinghouse PWR nuclear 
steam supply system and related 
fuel system. 

Finmeccanica already owns a 
General Electric boiling water 
reactor (BWR) licence through 
its AMN-Ansaldo subsidiary, 
and controls nuclear activities 
in advanced, heavy water and 
fast reactors through its Nira 
subsidiary. 

This further rationalisation 
of the Italian nuclear industry 
comes at a time when the 
Italian Government is expected 
shortly to give the go-ahead to 
the country's nuclear pro- 
gramme. envisaging construc- 
tion of five twin-reactor plants 
for an overall capacity of 
10,000 MW. 


Italy already has one BWR 
plant with a capacity of 860 MW 
at Caorso. near Milan, and con- 
struction has started on a twin 
2,000 MW BWR plant at Mont- 
alto di Castro, north of Rome. 

However, there are increasing 
indications that the government 
is planning to opt for a choice 
of a single reactor type, both 
for reasons of safety and for 
European collaboration in the 
nuclear programmes of France 
and West Germany. This might 
mean that the government could 
favour the PWR system for 
Italy’s new generation of 
nuclear plants. 

Despite continuing opposition 
to the country's nuclear pro- 
gramme from vocal anti-nuclear 
lobbies, the main Italian 
political parties have apparently 
reached broad agreement on the 
plan to reduce Italy’s heavy 
dependence on imported oil. 

Although Finmeccanica, 
following the agreement with 
Fiat, wild effectively become the 
industrial counterpart of Enel, 


the Italian state electricity 
utility, for the design, engineer- 
ing and construction of nuclear 
power plants, the deal also 
envisages the supply of nuclear 
components and sub-systems by 
Fiat and other Italian com- 
panies in the nuclear sector. 

• Esso Italiana, the Italian sub- 
sidiary of Exxon of the U.S., re- 
turned to profit in 1979 after 
several years of losses, Reuter 
reports from Rome. Accounts 
for 1979 have not yet been 
finalised, but the company ex- 
pects soon to announce a profit 
for the year of around L50bn 
to L60bn ($74m). 

In 1978, Esso Italiana made 
a net loss of L16bn, before re- 
valuation of stocks. 

After reducing investments 
to minimum levels in the past 
three years, Esso Italiana plans 
to invest around L60bn this 
year, the company said. These 
investments concern energy 
saving at its refineries and the 
improvement of its cracking 
plants to obtain lighter 
products. 



SENTRUST LIMITED 

{Incorporated in the Republic of South Africa > 

INTERIM REPORT FOR THE HALF-YEAR ENDED 31 DECEMBER 1979 

The unaudited consolidated results of the company for the half year ended 
31 December 1979 are as follows: 



Half-year ended 

Year 


31 December 

ended 

GROUP PROFIT 

1979 

1978 

30.6.79 


R000 

R000 

ROOO 

Income from investments 

5,545 

3,723 

S.2S3 

Other income iess expenses (expenses less 




other income) : 

(101) 

46 

(31) 

Net income before tax and investment 




transactions 

5,444 

3,769 

S.252 

Net income after tax, before investment 




transactions 

5,368 

3,691 

S.107 

Net surplus on investment transactions less 




tax and provisions 

3,473 

1.164 

3,436 

Total surulus : 

8341 

4,855 

11,543 

Dividends 

3,240 

1\520 

_ 6,840 

Earnings after tax, before investment 




transactions — cps 

29.8 

20.5 

45.0 

Dividends — cps 

28.0 

14.0 

38.0 


Note: 

Net income is not earned proportionately over the year as income from invest- 
ments and certain expenses do not accrue evenly during the year. 

CONSOLIDATED BALANCE SHEET as at 
Capital employed 

Share capital 

Distributable reserves — 

Shareholders’ interest 

Long-term liabilities 


Employment of capital 

Investments — Listed 

market value) 

— -Unlisted 

fDirectors* valuation) 

Land and buildings and mineral rights 


Net current liabilities 


Net asset value — cps 


31.12.79 

31.12.7S 

30.6.79 

ROOD 

ROOO 

ROOO 

30.044 

30.044 

30.044 

26,373 

18,404 

20.772 

56.417 

4S.44S 

50.816 

500 

500 

500 

56,917 

4S.94S 

51,316 

55,744 

45,226 

49.752 

(166.909) 

(76.516) 

(89,453) 

2,613 

6.109 

0.06S 

(5.935) 

(15.736) 

(1S.695) 

1,947 

1.9S4 

1.947 

60,304 

53,319 

57.297 

3.387 

4,371 

5,981 

56,917 

4S.94S 

51,316 

949 

496 

376 


On behalf of the Board 
T. L. de BEER | 

F. J. RAHN I 


Directors 


Secretaries: 

General Mining and Finance Corporation Limited, 
London Office: 

Princes House, 

95 Gresham Street, EC2V 7EN. 

7 February 1980 


Transfer Secretaries: 

Charter Consolidated Limited 
P O. Box 102. 

Charter House, 

Park Street, Ashford, 

Kent, TN24 8EQ. 



to aid elderly and disabled seafarers 



nd for Sailors 


) Chatham Sum, London 5W1X 8NF. 

THE FUND FOR CHARITIES THAT SUPPORT 
SEAFARERS IN NEED & THEIR FAMILIE S 








Last year KGFS distributed some £275,000 to aid 
elderly and disabled seafarers. 

To allow for inflation, we need to provide much 
more this year. 

Wie cannot allow our aged and .disabled seafarers 
from the Royal Navy, the Royal Marines, the 
Merchant Service, the Fishing Industry to suffer 
from our. lack of funds. Please send a donation or 
covenant to aid us in vital work. And, when 
preparing yonr Will, please do not forget us. 


a 






Danish bank given prime 
credit rating in U.S. 


BY HILARY BARNES IN COPENHAGEN 


INTENT on entering the U.S. 
market in - commercial paper, 
Dansk& Bank has become the 
first Danish bank to establish 
Itself among the ranks of New 
York’s creditworthy. 

Danske, which vies with 
Copenhagen Hand els bank as 
the largest . Danish commer- 
cial bank, has received top 
credit ratings from Moody’s 


Investment Services and 
Standard and Poors, the two 
major U.S. credit rating agen- 
cies. The ratings are A1 and 
PI. 

Several other banks are in 
the process of being rated by 
the two U.S. agencies. Danish 
banks have for some time been 
keen to issue commercial paper 
on the U.S. market. 


Bundespost to raise DM 800m 

BY OUR FINANCIAL STAFF 


THE WEST GERMAN Post 
Office ( Bundespost) as to raise 
DM 800m ($460m) on the 

domestic capital market through 
the issue of ten-year bonds at 
99| with a coupon of 8 per cent 

•The bonds go on sale on Wed- 
nesday and their terms hare 
'plainly been measured to the 
market which recently cold 
shouldered an issue by tbe City 
of . Hamburg. The Hamburg 
offering was of a similar 
maturity and coupon, bust priced 
at par. 

The, German Post Office lest 
came to • the capital market in 
1975 when DM 500m was bor- 
rowed over eight years on a 
coupon of 9. per cent. 

In Holland, capital market 
coupons have moved derisively 
into double figures after the 
annmincement .of a FI 200m 
($525m) borrowing by Co- 
operate eve Centnale BmfFfiisen- 
Roereuleenbank. 


The bank is issuing ten-year 
bonds on a coupon of 10£ per 
cent. Tbe issue is to be priced 
today, and subscriptions have to 
be in by next Tuesday. 

- • new issues floated on the 
French capital market rose by 
12 per cent last year to a peak. 
FFr SO.Sbn (J20 r 20bn) accord- 
ing to Credit Lyonnais. New 
bond issues, which accounted 
for FFr 62Bbn or 77.7 per cent 
' of tiw total, were 14.3 per. cent 
above 1978. 


Robeco pays more 

Dutch investment fund Robeco 
is to pay a final 1979 dividend 
of FI 9 per share on capital 
increased, compared to FI 8 for 
1978; Reuter reports from 
Rotterdam. The fund’s net asset 
value at end 1979 was FI 4.25bn, 
compared with FI 4.31bn at the 
end of September and FI 121bn 
at the end of 1978. 


Swiss engineer sees 



Agnelli link 
with Rothschild 

By Our Rome Correspondent 

IFIL, a financial company con- 
trolled by the Agnelli family 
which controls Fiat has joined 
forces with the C-ompagnie 
Financiere of Baron Edmond de 
Rothschild to set up a portfolio 
management company to work 
for institutional and selected 
private clients in Italy. 

The company is to be called 
Compagnie Fiduciaire Conseil 
Spa. It will initially he 51 per 
cent controlled by Compagnie 
Financiere. IFIL will bold a 
quarter of its capital, while the 
remainder will be divided 
among the new venture’s staff. 

However, the Agnelli-Roths- 
child agreement stipulates that 
each side will ultimately have 
an equal stake in Compagnie 
Fiduciaire Conseil. 


Monte Carlo 
conference 

By Michael Laffcrty 

LEADING PERSONALITIES in 
international banking payment 
systems are to speak at a con- 
ference !xn Monte Carlo next 
month. - The second world con- 
vention on payment systems and 
electronic funds transfer, 
organised by the European 
Financial Marketing Associa- 
tion, will run from March XI 
to March 14. 

Dr. Eckarc van Hoover?, the 
main driving force behind the 
European payment systems 
movement, will talk about the 
politics and strategy of Euro- 
pean payment systems. Develop- 
ments affecting travellers’ 
cheques will, among others, be 
covered by Mr. Dee Hock, presi- 
dent of Visa International, and 
Mr. James Larkin ; executive 
vice- president at American 
Express. 


in 1978, Buetale’s profitability 
ran at 0R per cent, in 1977, at 
7.5 per cent and in JL976,- at 
6.7 per cent. 


;j. BY- OUR flNANCIAL STAFF 

TMpRnwn sales and profits year-provided the economic 

■ St vm by ajffl pgg* T ems “ s 

vr- engineer Georg Fisefcerwhieb fairly stable. + * - MperoniL 

/ specialises in, the. foundry ana wEAPONS systems t 0 shoes and Incoming orders during the 

\ machinery industries. • -- tejrfiles gg^ Oerlikon-Budnie, 'period were higher in _ all sec- 

Sales,. rose a fiftlulast year to ^creased sales by 15 per cent .tors, and registered substantial 
• - SwFr i;54bn ($415m). Actual to SwFrs 3R5bn ih 1979.and_aieL Increases in places. Orders on 

■ earning s figures have yet to be p ro gt' “should be slightly 
~ '! - Will ihiflAmr*- 1 


determined , but profits 
show an improvement InT978 
’ tbe company rim up a net loss 
of SwFr Sm. ,. y. 
i. Group orders, in hand rose 
4 !bai^iderabV’ T :.''92Ul . higher 


’higher than the SwFr 227 Rm 
a year earlier. 

At this level sales ran well 
ahead of the 5 per cent sales 
increase predicted last May. 
Company sources cited 


hand also increased. The com- 
pany .proposes to pay an 
unchanged dividend of 15 per 
cent. 

Something over two-fifths of 

OerUkon’s sales arise through 

the .military .products, notably anti- 
aircraft weapons and fire con- 


STM.*— » *- 


The eompany said. <hroup.earii- picture _ — - ^ 

ings and iornbver are . expected Oerlikon-Buehrle s profit mar- 
to improve egato m the current gin was again lower in luro. 


and fabrics, and produces 
shoes under the Bally label. 


— Brasilyest S. A. 

Net asset value as of 
31st January, 1980 
per Cr$ Share: Cr$66.107 

per Depositary Share: 
UJ5$13497.72 
• per Depositary Share 
. . . (Second Series): 
USS13.050.81 

per Depositary Share 
(Third Scries): 
US.S1U06.40 

per Depositary Share 
(Fourth Series): 
USJS10.37S.73 


This announcement appears as a matter otrecord only 


SHELL OIL COMPANY 
US $90Q000,000 

Revolving Credit/Term Loan 
in connection with the acquisition of 

Belridge Oil Company 

arranged and provided by ~ .. 

BARCLAYS BANK 
INTERNATIONAL LIMITED 

CREDIT LYONNAIS 

NATIONAL WESTMINSTER 
BANK GROUP 


November 1979 





SINESSES FOR SALE 


For Sale as a Going Concern 


TEXTILE MERCHANTS AND PRINTERS occupying 
Leasehold Premises (Approx. 22,000 sq. ft.) 
situated in East London with Showroom in 
the West End. Annual Turnover Approx. £1.75m. 
Principals only, write to. 


Touche Ross and Co., 

Baltic House, Mount Stuart Square, 
Cardiff. CFI6QS 
Ref. RGE/SRL 


ELECTRO-PLATING COMPANY 
FOR SALE 


Nickel, Chrome, Copper, Brass and Zinc finishes. 
Good effluent treatment facilities. Production and 
office area 15,000 square feet, with land available 
for expansion. 


Write Box G5308, Financial Times, 10 Cannon St, EC4P 4BY 


Holding Company offers for side 

SMALL ELECTRONICS COMPANY 

specialising in the manufacture of patented protection relays for 
electric motors. Fully developed range of units C.E.G.B. and C.S.A. 
approved. London area. 

T. Nemko F.CA, A.T.1.1, Harold Everett Wteford & Co, 
Chartered Accountants 

Harford House, 101, Gt Portland Street, W.l. 


QUALITY PRINTING HOUSE 


Specialist four-colour printer located West of London. Easy motor- 
way access. Turnover approx. £2ir. Household name accounts. 
Consistently profitable. Net assets £500,000. Modern premises and 
equipment. Nov/ independent of other group activities. 


Interested parties contact Tom Angear. Trabel Associates Limited. 
22 Manchester Square. London W1M SAP (Telephone: 01-486 6401). 


BUSINESS FOR SALE 

WEST MIDLANDS MANUFACTURING COMPANY 

WiTH MODERN FACTORS ON 2-ACRE FREEHOLD SITE. 
Annual Turnover of £Iim in Tube Manipulation, Machining. 
Welding and Presswork. 

Write Box GS291. Financial Times, 10 Cannon Street. ECAP 4BY 


DOUBLE GLAZING 
MANUFACTURE 


Following re-organisation, a 
London based maker of top 
quality hermetically sealed units 
is willing to sell its branch 
business on the South coast. The 
business operates from a new 
factory unit, is self contained 
and fully equipped with plant 
and with an existing live or3er 
book. This is a going concern 
with a turnover a'round 


r DIVER CO l 

^ 

irriifed 

FOR SALE 

Profitable 

AHAArnv iui a 

■u 


Located in leading West 
Country towns. Sales 
£75.000. Freeholds 
Under management 
Owner retiring 


£i million and capacity for more. 
Ideal opportunity for entre- 


Ideai opportunity for entre- 
preneur to establish himself in a 
profitable busjness. 

For further details write to ' 


,4. BANK STREET 
WORCESTER AYR 1 2E\v 

..Telephones . WOS -3$W 22303. 


MLH Consultants Ltd.. 

Park House. Great Smith Street 
London SW1P 3BU Rel. 156 


DAMP AND TIMBER 
TREATMENT COMPANY 

Oid established firm, dose to 
London. £80,000 turnover- 
Members B.W.P.A. 
Principals only 

Write Box G52S2. Financial Times 
10 Cannon Street. ECAP 4EY 


Lux ton & Lowe Ltd 


Specialists Agents in the 
SALE ft PURCHASE OF 
HOTELS/CATERING A NURSING 
RESTHOMES 

Urgently require sound businesses 
to meet steady demand 
Business Chambers 
83a Burlington Road, New Malden 
Sumy - 01-949 6451 - PBX 


TV RETAIL/RENTAL FOR SALE 
£800,000 


Close Company, North Home 
Counties, operating in Television 
Retail lincl. Rental Agreements o( 
£250.000} . Underlying assets have 
market value in excess £500.000. 
Average profits last 3 years pre-tax/ 
dir. rom. £70.000. 

Write Box G52Q3. Financial Times 
10 Cannon Street. ECAP ABY 


CAVITY FOAM AND 
INSULATION COMPANY 


An onsortunitv arises Ca acquire a 
Company specialising in energy saving 
bv cavity wall insulation, roof Insula- 


tion. etc- Tbe Company covers Southern 
and South Eastern England and has 
malar contracts with Local Authorities 
and Government Departments. 

Further details to principals only (rom 
Hams-Evans Duggan & Co- Solicitors. 

9 HJoh Street. Southampton. 


FOR SALE 
Fully Licensed 

LONDON 

TRAVEL AGENCY 


ilATA/ABTA/Brilish Rail etc) 
Turnover in excess ol Elm p.a. 
Price reauirod El 00. 000 
Write Box G5ZSB. Financial Times 
10 Cannon Street. ECAP ABY 


FOR SALE 

RETAIL JEWELLERS 


Long established company 
Prime position. Essex 
Write Box GS290 
Financial Times 
10 Cannon Street, EC4P 4BY 


SMALL 

STEEL FOUNDRY 

FOR SALE 


self-contained on freehold site 
in rural area. 

Five tons weekly capacity. 
Write Bit G.5311, Financial Times , 
10 Cannon Street, ECAP a BY. 


TAX LOSS COMPANY 
FOR SALE 


Company with excellent 
reputation in golf equipment. 
Audited tax loss of over £30,000. 


Write Box G.S3IQ. Financial Times. 
10 Cannon Street. ECAP ABY. 


HOTELS fiHD LICENSED PREMISES 


ALDERNEY 
CHANNEL ISLANDS 


Thn Island with no VAT. 20p In £ 
irrcrric u>. and minimal rate-.. One 
Ol yht IT.M wMI-known public houm 

in Alefcrncv, the Albert House Inn 
Is renowned lor II* friendliness aid 
local atmosphere-. Busy restaurant lor 
30 diners, lunchtime food counter, 
roacious main Par. Large kitchen. 
Store rooms and WCs off bar. Living 
accommodation Includes 3 double 
bedroms, 2 living rooms, dining roam, 
kitchen, bathroom with WC and largo 
bcdroomJIlvmg room on second floor. 
For sale £137.000. freehold. sole 
agents: C. Bell * to.. Ltd.. Victoria 
Street. Alder nev. Tel 04B-182 2SG2. 


< ?; MKi ' r ■ « * Hr t jr i - . . I 


FREEHOLD FAMOUS XVII CENTURY 
FREEHOU5E A RESTAURANT 
* THE TROUT INN. BICKLEIGH. 
NR. TIVERTON. DEVONSHIRE 


with an extensive superbly furnished 
*ar and lounge, load dtsalav serve rv 
seoaarte a la carte restaurant. 2 
kitchens & luxury owners' accommo- 
dation. Large car park, beer gardens. 
Located at the well known beauty spot 
twlxt Exeter and Tiverton. 

Asking £425.000 Freehold Complete 
Stock & Glassware at valuation 


SOLE SELLING AGENT 
RAYBOULDS. HOTEL SPECIALISTS 
66, Babbacombe Road. 
Babbacombe. Torquay 


24-hour telephone aiBwqrtng service 
Telephone Torquay 39375 



MM EVERY FRIDAY 


For information on rates, 
sizes and space availability 
contact 


Diane Steward 
on 01-248 5284. 


FOR SALE BY TENDER 
as a going concern 

GOSPORT BOAT YARD 


Mooring rights in Portsmouth Harbour, host compound, premises and quay 
in Gosport. Valuable fixtures and finings. Jurisdiction over Cold Harbour. 
Tender Documents from: 


Chartered Surveyors 

18 High Street, Farshom. Hants. Tel* (039} 285811 


HEATING CONTROL STOCKIST 


Well-established with a branch in the Midlands and Home 
Counties. Turnover in -excess of £250,000 p.a. Owner wishes 
to retire in about five years. 

Please contact in Erst instance: 

R. J. Bum, Esq.. SI Carpenter Rood, Birmingham BIS 2JP 
Tel. 021-464 2632 


GLAY PIGEON 


,M7lf JThTI 


IN THE MIDLANDS 

wishes to dispose of registered 
name, all machinery, equipment and 
materials. The process has not yet 
reached manufacturing stage due to 


dissolving of partnership and lack 
of capital to complete. Tremendous 
potential for high return on capital 
investment. Interested parties should 
apply to: 

Box G529Z, Financial Times 
10 Cannon Street. ECAP 4BY 


£T.2m. 

CAPITAL LOSSES 


A company with capital losses 
of approx. £1.2m is offered 
for sale. 


Write Box GS300. Financial Times 
10 Cannon Street. EC4P ABY 


FURNITURE 


Furniture wholesale company 
with progressive profit record. 
Current year pre-tax profits In 
excess of £130,000 
Principals only 

Write Box GS28T. Financial Timas 
10 Cannon Street. ECAP 4BY 


FOR SALE 


A profitable business In the held of 

sales to the building ind engineering 


sales to the building and engineering 
Industries ol machinery and small 
eeui ament. Turnover approximately 
£300.000- Net proAt approximately 
£25.000 before directors' remunera- 
tion. Freehold building Is available 
If required or premises can be rented. 

Principals only apply to 
Callum. White & Pawley. 

' SB. North Road East. 

Plymouth PL4 6AJ 



FACILITY 


General Engineering shop with 
skilled workforce. Turnover capacity 
£400.000. Location: Gloucester. 

PLEWTY Ml BLESS PUMPS 
Hambrfdga Road. Newbury. Berta. 
RG14 5TR - Tel: 0035 <2383 


SOFT DRINKS BU5INESS 
FOR SALE 


NORTHERN TOWN 


Newly completed Squash and 
Leisure Club with licensed Disco- 


theque. Central position in busy 
town centre. Parfclno- Opportunity 
to participate In rapidly Increasing 

S rants. 33 years leasehold on 
ivourablo terms. Pijca region 


profits. 33 yssra 
Favourable terms. 


Favourable terms. Pnca region 
£250.000. Detail a from: 

O. M. Buck. 29 Park Square 
Leeds LSI 2PQ - Tel: (0532) 459101 


MAIL ORDER 

Well established Philatelic Mail 
order business, excellent profit 
several years, profit after tax over 
£35.000, virtually inflation proof, 
assets being stock of good stamps. 
Price £150.000 approx., based mainly 
on nett assets. No major expertise 
needed, smal l sta ff. 

Write Box G6298. Financial Timet 
10 Cannon Street. EC4P 48Y 


WISH TO PURCHASE 

SMALL SHIPPING 


One or Two Coastal Ships 
Present management to continue 

Write Box GS296. Financial Times 
10 Cannon Street, EC4P ABY 


FREEZER FOOD CENTRES 


Turnover circa £1 million, rising, from 
present five recall outlets and depot 
capable OF servicing gddttfcouaJ outlets. 


Opportunity extending wholesale. 
Situated fast developing area East 
Anglia. Present shareholders, due to 
other commitments, prepared dispose 
of Interest or consider alternative 
proposers. Principles only, olcas* 
reply to Box <5.5294. Financial rimes, 
10. Cannon Street. EC4P 48Y. 


Cfaaige Of Address 

COLIN JOYNSON . 

RICHARD JOYNSON LIMITED BUSINESS SEARCH UNIT 

Douglas House 
Queensberry Road 

Kettering - 

Northamptonshire NN15 7HL 
Telephone 0536 85115 

Colin Joynson for the acquisition or disposal of businesses. 
Richard joynson Limited, consultant to the commodity trades. 
Broker for membership of the commodity markets. 

Business Search Unit for chose seeking the ideal firm for specific 
reasons e.g. sales, purchases or acquisitions. 


BUSINESSES WANTED 


WILTS— BERKS— OXON 

ENGINEERING, WAREHOUSING 
or other type of business required 


having site area of approximately 3 acres. 
Must be located within 25-mile radius of Swindon 
and have good road access. 


Preferably should have 20,000 sq. ft. of covered space 
and be in a rural area. 


Write Box G.5303, Financial Times, 
10 Cannon Street, ECAP 4BY. 


SUCCESSFUL COMPANY 


established 12 yeans (in products allied to construction and engineering) 
trading both nationally end internationally seeks a merger with sound 
established company Interested in expansion with assured profits. Company 
has cash reserves, owns all its assets including factory, with 1 acre plus 
of industrial land In reserve. Reason (or merger, or possible take-over 
of smell successful company, in similar field is shortage ol management 
due to retirements in company in two years. Only replies from - sound 
established companies will be considered. 


Enquiries to Box GS307. Financial Times. 10 Cannon Street. EC4P ABY. 


‘A’ Level Education 


A progressive but smell quoted 
company currently engaged in the 
field of very sophisticated financial 
educe non and allied services. In- 
cluding publishing, seeks to expand 
its activities by the acquisition of 
a day time 'A' Level College pre- 
ferably >n the London area. It Is 
important that existing management 
would remain, and the Group would 
provide its financial and educational 
skills end money to develop and 
expand the acquisition. 

Principals only should unite to: 
Box G52S5. Financial Times 
10 Cennon Street. EC4P 4BY 


WEST YORKSHIRE 

Manufacturing business with, own 
products required; preferably engin- 
eering. Minimum sales of £^m. Loss 


making and/or Illiquid situations 
considered. AM replies acknow- 


ledged and dealt with in siricteat 
confidence. 


confidence. 

Write Box G5289. Financial Times 
10 Cennon Street. ECAP 4BY 


We wish to acquire a 
CONTRACT PACKING 
COMPANY 

who have good plant and equipment 
niss management staff and labour force 
Is produce five million contolnera of 
liquids per annum. 

Extremely good prospects lor the 
right Contract Company ow ne rs who 
wish to sell out but continue In 
management. 

Write Box G.5256. Financial Times. 

10. Cannon Street, EC4p 4 BY 


MAJOR PUBLIC 


,J>1 k. 


Wishes to purchase retail chain 
(at least 2 outlets) involved [n 
CONSUMER ELECTRONICS. 

Interested principals please write in 
strict confidence to; 

Box G525B, Financial Times 
10 Cannon Straet. ECAP ABY 


EMPLOYMENT WANTED I CAPITAL 
available. Chartered accountant 
Cmid 30 sj with overseas professional 
and UK Industrial experience, seeks 
opportunity to acoefra tgiutime em- 
DWv merit and equity share In sound 
bus,neso lorated in area bordered by 
Bournemouth . Salisbury, Winchester 
and Southampton. Up to £50.000 
capital available tor right proposition. 
Aoply in confidence to: Barnett. 
Sway nr fi Co.. Chartered Accountants. 

Southampton 

SOB IQS. (Ref. 03.) 


PRINTING 


Small to medium sized Lithographic 
Priming business required In Central 
Scotland or preferably in the 
Edinburgh area. Advertiser now has 
substantial printing business but 
wishes to purchase wholly owned 
subsidiary. Strictest confidence will 
be observed. Please reply co: Ross 
Harper & Murphy. Solicitors, 3, 
Bank Street. Airdrie. 


COMPUTER SERVIGES 


Oar clients are Interested In the acoul- 
sltlgn of a small computer bureau, or a 
company proving specialist software 
services, as a going concern. 

Our client would prater an outright 
purchase, but the Vendors would retain 
a minority interest a they sq wish. 
The existing management will bo fen 
Intact. 


Write Box G-520g. Financial Time*. 
10. Cannon Street. EC4P 40 Y. 


ROOFING/iNSULATION 

CONTRACTORS 


WANTED 

to purchase expanding roofing/ 
insulation contracting business, S.E. 
England. Existing personnel pro- 
tected. Details please in strictest 

confidence. • 

Write Box G5302. Financial Times 
10 Cannon Street. ECAP 4BY 


Companies 
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Daihatsu interim profits 
fall despite higher exports 


CUB life 
payout after 
first-half 


/ 


Mil 


BY YOKO SHI BATA FN TOKYO 
UHATStL an automobile 


DAIHATSU, an automobile Daihatsu sold 279,591 cars. However, the yen depreciation . i amcl p ort h j n Sydr» 
manufacturer in the Toyota up 15 per cent over a year did .not benefit the company. 1 

Motor group, specialising in fuel earlier, of which production for because of its exports being CARLTON and United Brew- 

•mnnmv rmfll raw ciiffarorl o ’Tnonfa Mntnp a twin Tit aA fur riAnnminn+aH in own Oil the /reroi - A»W m IC.»« » 


increase 

By James Forth !n Sydney 


economy small cars, suffered a Toyota Motor accounted for denominated in yen. On the (CUB), Australia’s feu*. 

222 per cent fall in net profits 31.3 per cent, up 9.7 per cent contrary, the depredation raised ^ brewer, has raised its in. 


for the half-year to December, Mini passenger car sales went the cost of materials. The com- dividend after lifting 

to Y2.36bn (59.9m) from the up by 10 per cent to 18,928 pony's production for Toyota. p ro £ t by almost 19 per cent 


level for the same period of the units or 6.8 per cent of the total, which accounted ‘ for a re la- A$10.Sm to A$UL5s» 

previous year. The setback took mini trucks by 17 per cent to tiyely high proportion of the <u.S.$13.9m) in the December 


place in spite of a 12.3 per cent 82026 units (29.3 per cent), total, was less profitable than half year. The increase Jn pni- ‘ 

A. vifli nev -A . la. j.vw+Um . V . • 1 . . __ 1 .“ * 


of higher exports. 
Interim operating 


H.26bn compact passenger cars includ- its other production. At outstripped sales growth of 

ie help ing the Charade, 22.5 per cent . For the full fiscal year, end- J8 per cent from A$296m. to 
to 52,890 units (19 per cent), ing in June, the company's (u^JjKJSOm). 

profits and small trucks 3-9 per cent operating profits are expected j; rec * ors i. ave nfted 


rise in sales to Y161.26bn compact passenger cars includ- 
(5675m), achieved with the help ing the Charade, 22.5 per cent 


were reduced ‘by 19.6 per cent to 38.089 ‘units (lsJ percent)^ to be YS^bn, up 4per cent and ^^^^romS.S^i^dure.r 


Due to expiration of lease 

Current tureovar £750.000 p.a. The 
company located In South cast Eng- 
land manufactured non-carbonatee 
drink* end hee modern bottling 
plant. 

Write Box GS301. Financial Times 
10 Cannon Sires t. ECAP 4BY 


to Y4.35bn. Per share profits de- Exports advanced strongly, net profits at Y4.7bn, up 5.9 per - nt _ w j,icii is covered W 

ve ac vein i — o-c in o «ai», wuiw a wreiw w 


dined to Y6.46, from Y&30 by 37.5 per cent to 47,196 units, cent 


Midway earnings rise at OTB 


BY ANTHONY ROWLEY IN HONG KONG 


OVERSEAS TRUST BANK per cent rise in 1979 profits. that OTB may have had to make nT'teZ 

(OTB), one of the more promi- The rise in OTB’s earnings heavier than usual provisions Ow *2??" 

nent banks owned by local disappointed some analysts here against loans and advances in wo^mDi^TO eariy a- 


earnings of 12-1 cents. They said 
that the company had continued 
to improve its competitive mar- 
ket position, both in the 
■ 1 national arena and also m the 

r SLv CJ X -K group results were. 

adversely affected by a 12 week 
brewery strike in Queensland. 
In the latest half, CUB suffered 
that OTB may have had to make from p ?LS? e afft 


Chinese interests in Hong Kong, in view of the bank’s 53 per its first half. Loans and ^ 

has reported consolidated net cent increase in first half earn- advances advanced by around froup s penormanc lor we 


reported 


ecemoer ol io luu-year results ior ex- « o ceuu auu « wua mn u 

OTB is the first bank to report pected later this month from the is forecast for the fuU^year.^ 


in the latest bank season in HSBC itself and from its part- Expectations 


Hong Kong, apart from Ward- owned subsidiary, the Hang Hongkong and Shanghai Bank * , _ 

ley, the merchant banking arm Seng Bank. Both of these should roughly maintain the GENERAL PROFEKTY TRUST 


of the Hongkong and Shanghai reported 37 per cent gains at rate of improvement seen in its (GPT), the large Australian 


Banking Corporation (HSBC) the interim stage. 


which recently announced a 55 Some analysts have suggested hags of around HK$lhn- 


first half, and thus show earn- property group managed by the 


development company Lend 
Lease Corporation, lifted - net 
income by 37.3 per cent from 
A$7.5m to A3 1 0.3m (US$U.4m) 
in the year to December 31 and 
is paying a higher dividend. 
The final i3 7.1 cents a share 
against &9 cents, lifting the 

BY JIM JONES IN JOHANNESBURG 

EDGARS STORES, South said that the three retail chains against 372 cents. Last year, does not apply to shares issued 
Africa’s leading clothing and in the group had the potential from annual earnings of 650 in the recent l-for-7 rights offer. 


Further growth for Edgars Stores 


textiles retailer, has maintained to double the selling density of cents per share, dividends GPT directors expect to at least 
its growth pattern with a their trading areas at little cost, totalling 2S5 cents were maintain the 14.2 cents dividend 


41.2 per cent pre-tax earnings For the near term, Mr. Adrian declared- 


rate for the fitil 1980 year. 


advance to Rl7.9m (§21. 9m) in 'Be llamy , the company’s manag- 
the six months to January 5. ing director, is confident that 


This compares with Rl2.7m for the country’s consumer spend- 
the corresponding period of ing boom will gather momen- 


last year and R21.8m for the fall turn, and that Edgars will 


year to July 7, 1979. 


During the past five years, growth. 


achieve high sales and profit 


Edgars has increased fivefold to With a good Christmas season 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY LIMITED 


over 300.000 square metres the during this year’s first six 
selling space of its stores, and months, Edgars increased tum- 


though further store openings over by 23.5 per cent, from 
are planned in the near future, R116.8m to R144.3m (3176.2m). 


. HALF YEARLY REPORT AND 
ANNOUNCEMENT OF INTERIM DIVIDEND 


the ma n agement is currently In the 1978-79 finan cial year, 
concentrating on further turnover amounted to R228.9m 


improving turnover and profits 
per square metre of floor space. 
In* his last statement, Mr. 


An interim dividend of 
140 cents has been declared, 
against 110 cents from first-half 


Sydney Press, the chairman, earnings per share of 518 w»nr^ 


Bond deals outstrip 
shares in Tel Aviv 


BY L DANIEL IN TEL AVIV 


THE VOLUME of trading on the 
Tel Aviv Stock Exchange, in 
stocks and bonds, increased by 
84 per cent in 1979, from the 
preceding year's level to 
I£43.8bn (31.2bn). 

Trading in bonds jumped by 
172 per cent to I£19-6bn- These 
bonds are linked to the cost-of- 
living index, which rose by 115 
per cent last year-— so explain- 
ing the popularity of the bonds. 

On the other band, the volume 
of trading in shares rose by only 
46 per cent, to I£24.2bn. ’ In 
addition. I£46.2bn of shares 
were traded off the floor. Com- 
mercial banking institutions' 
shares accounted for 63 per cent 
of the shares turnover, mortgage 
banks for 5 per cent, investment 
companies for 12 per cent, and 
other financial institutions for 
0.9 per cent Industrials 
accounted for a mere 9 per cent 
and other categories for lower 
percentages. 

A total of 52 new series of 
Government bonds was issued 
during the year. 

Bond sales to the public, to- 
gether with issues for new 
savings schemes operated by the 
banks, or savings in provident 
and pension funds (which are 
all backed by Government 
bonds, resulted in the mobilisa- 
tion of a net I£l9bn by the cen- 
tral bank — nearly three times 
the amount raised in 1978. 

Only two companies were 
newly registered on the ex- 
change in 1979, compared with 
the 15 which went public in 
•1978. Thus, new share capital 
raised In 1979 came to only 
I£2bi, against l£5.4bn in 1978. 


Only one bank placed a new 
issue last year, against 10 issues 
by banks in 1978— for I£1.6m, 
against I£200m of bank shares 
and I£162m of convertible 
options in 1978. 

The share market, which was 
overshadowed by the linked 
bonds for most of 1979, revived 
in mid-December, and the up- 
ward trend has continued since, 
occasional bouts of profit talcing 
apart. Trading was lively 
throughout January, with the 
volume reaching record levels. 

The shift of interest away 
from index-linked bonds, reflects 
tbe new climate created by the 
Finance Minister, Yigal Hurvitz, 
who entered office four months 
ago with the avowed aim of 
slowing down the rate of infla- 
tion — which reached 115 per 
cent for tbe whole of 1979 and 
an annual rate of 150 per cent 
for the last quarter. He expects 
to achieve this by a cutback of 
6 per cent in real terms in the 
1980-81 budget as compared 
with 1979-80, ending next 
month. 

Since defence and debt 
service/retirement cannot be 
paired, this means a much 
bigger cutback in other services 
( Governmental or Government 
financed)., lay-offs and early 
retirement and a reduction in 
Government orders to industry. 

This has created a climate of 
price restraint Moreover, he 
refuses to negotiate new wage 
agreements, but intends to 
limit wage increases in 1980 to 
cost-of-living 'increments which 
do not compensate fully for the 
rise in the index. 


The C.B.C. Group announces consolidated operating profit for 
the half year ending 31st December, 1979 before tax of AS29.96 
million (unaudited) compared with AS 19. 94 million in 'the 
corresponding period last year. After deducting Income Tax of 
ASI3.06 million (1978 AS8.33 million) and minority interests the 
consolidated net profit in creased by 43.6 per cent to ASI6.49 million 
(1978 ASI 1.48 million). 


For the Banking Group, openring profit before tax was AS26.47 
million (197B ASI 8.62 million). After providing ASH. 43 million 
(1978 AJ7.74 million) for Income Tax the net operating profit 
increased by 383 per cent to ASI 5.04 mHFron 11978 ASI 0.88 million). 



The CAGA Group achieved a further profit improvement during 
the half year. The result before tax was a net profit of AS3.48 
million (1978 AS 1 32 mrlHon). After providing AS 1 .63 million for 
Income fax (1978 AS038 million) the net operating profit increased 
to AS 1.85 million (1978 ASQ.74 miHion). C.B.C.'s share of the net 
operating profit was ASI .44 million (1978 ASOAO million). The 
gradual Improvement in CAGA’s results is expected to continue. 


The Board is pleased to declare an increased Interim Dividend 
of 9 cents per share (1978 Interim 73 cents) In respect of the half 
year ending 31st December. 1979 on the issued ordinary capital of ' 
the Bank. • 


The dividend is payable on 7th March,- 1980. Completed 
transfers received by the Company up to 5.00 pm on die 18th 
February, 1980 will be registered before entitlements to die. dividend 
are determined. - 


Dividend warrants wiH be posted to Shareholders as soon, as 
possible after 7th March, 1980. 


4th February, 1980 


By Order of the Chief Board 
J. H. Seymour 
Chief Manager^UK A Europe 


Upsurge in overseas 
buying of Japan bonds 


TOKYO — Net foreign pur- 
chases of Japanese bonds in 
December rose sharply, to 
5435m from $85m In November, 
tbe Finance Ministry said. Pur- 
chases in December rose to 
$9S0m from $5 59m, while sales 
rose to $545m from 8474m. 

In the first nine months of 
1979-80, net foreign, purchases 
of Japanese bonds totalled 
$995m, compared with net sales 
of $22 4m in the same period of 
the previous year. 

Foreign purchases of Japanese 
stocks in December exceeded 
sales by $147m, compared with 
net sales of $65m in November. 
Stock purchases rose to $547 m 
fro m$395ra in November, while 
sales fell to $400m from $460 ql 

The ministry said that the 
sharp rise in foreign purchases 
of Japanese bonds and stocks in 
December followed a recovery 


In tiie yen’s value against the 
U.S. dollar. 

★ ★ dr 

The outstanding balance of 
yen-denominated certificates of 
deposits (CDs) issued by Japa- 
nese City, regional, trust and 
long-term credit banks totalled 
Yl,450bn at tbe end of Decem- 
ber, up YSQ.40bn, or 5.5 per 
cent from the previous month’s 
level, according to tbe Bank of 
Japan. 

Of the total, the outstanding 
balance of yen CDs isued by 
the 13 City banks amounted to 
Y925.20bn, to show a gain of 
Y79-90bn, or 9.5 per cent. 

In addition, the outstanding 
balance of CDs issued by mutual 
financing banks totalled 
Y62.60bn. down Y5.90bn, by 
credit associations Y13.50bn, 
down Y5.00bn, and by foreign 
banks operating in Japan 
Y254.70bn, down Y6.80bn. 
Reuter 


February 8, 1980 




The Dai-Ichi I^ngyo Bank, 
Limited 

(London Branch) 

US $30,000,000 


Negotiable Floating Rate 
Certificates of Deposit 
Maturity Date FebruaryiO, 1982 


In accordance with the provisions of the Cer tificates 
of Deposit notice is hereby given that for the six 
month Interest Period from February 8. 1980 to 
August 8, 1980 die Certificates will carry an Interest 
Rate of 14%% perannum. 


Agent Bank 

Orion Bank limited 


^RIO^ 


Charterhouse Japhet 
International Finance B.V, 


u.s. $ 10 , 000,000 

GUARANTEED FLOATING RATE NOTES 1995 
Notice is hereby given 

pursuant to the Terms and Conditions oF the Notes that" 

’ if-* c w ' h *,2JL moMhs ,rom ' ' : 

ilth February 1980 to llth August, 1986 • 

the Notes will any an Interest rate of 
.... per annum, 

0 d? tSTSniTSSi Interest of USI7S20 will b* ; 
due per USSI.OOQ note for coupon No. 4 

European Banking Company Limited 

8th February, 1980 <A « ent Bank > S* ■ 
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CURRENCIES, MONEY and GOLD 


Pound volatile 


THE POUND SPOT AND FORWARD 


5 -ere. - .. : 
n>:.*7r.s 

- w - . - I -M. 

L~'- 

•• . ■* -:3»; 

* r-'. • : 

, I- a st.,i>n . 

Ikfii; Xir 3 

.D*H7 «as y f 


» ST^M3NG "WAS by rar'tbe most 1 
■ jolaljie qpjor currency, in the 
foreign exchange market yester- 
- day-i although . niarket sources sug- 
gested that several other curren- 
cies may have been held steadv 
by central bank . intervention. 
Rumours, about the possible early 
release of the UJS. hostages in 
.Ifftiirgave the dollar some assist- 
ance, but there was generally 
little movement, and the dollar 
.Closed ’Unchanged at Y 240 . 1 Q 
Sgajnst the Japanese yen, while 
improving to DM 1.7395 from 
DM 1.7325 _ against the D-mark. 
The "U.S. currency finished 
.around. Its best level of the day 
Sgaiost the Swiss franc at 
■SwFr L6170, compared with 
SwFr 1.6050, whUe its trade 
^weighted Index, as calculated by 
Bank of England,' was un- 
-ehanged at 34.9. 

r Sterling showed little reaction 
H» the labour problems of BL or 
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So the labour problems of BL or 
.the- British Steel Corporation, 
, =and remained supported by ex- 
.pectations of,- continued high 
interest rates and ' the growing 
value of North Sea oil. although 
'it was suggested that the pound 
3 qoks increasingly vulnerable at 
|the present level -in the context 
-of Britain’s poor economic per- 
formance and high inflation rate. 
'■ -Sterling' opened at S2.2925. 
S2-2935, . and soon touched 
5S2.3 150-2.3160, before falling to 
~S2.3050-2.3060 in the early morn- 

■ log. At noon the pound was 
-around $2.31. but fell to S2L2960- 
: $2.2970 in the afternoon, before 
closing at $2.2995-2.3005, a fall of 
1.25 cents on the day. The 
pound’s Index, on Bank of Eng- 

Jand figures, fell to 72.9 from 
73.0, after standing at 73.1 at 
-noon and 73.2 in the. morning. 

■ D-MARK— V cry strong, but 
•remaining steady within the 
European Monetary System 

.'recently. The D-mark was mixed 
against members of the EMS at 
:-tbe Frankfurt fixing, improving 
against the Irish punu and un- 
changed m terms of the Belgian 
-franc and Italian lire. On the 


»t-s r.v 

r. : l : 

,'PT r 
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olher hand the French franc rose 
tp DM-42'.70'per 100 francs from 
42.695, and the Dutch 
guilder and Danish krone also 
gained ground. The dollar was 
fixed lower at DM 1.7374. com- 
pared with DM 1.7414 without 
any Intervention by the Bundes- 
bank, Sterling remained strong, 
rising ro ■ DM 4.0130 from 
DM 4.0020, and the Swiss franc 
also improved- 

M/C42 — — — — 7j/8 

FRENCH FRANC — Strongest 
EMS currency since December, 
buL recently challenged by Italian 
Hra — The franc improved against 
the lira and most of its other 
EMS partners, although the 
Dutch guilder was firmer at the 
Paris, fixing. Outside the EMS 
the dollar fell lo FFr 4.06S0 from 
PFr 4.0780, but sterling was -fixed 
higher at FFr 9.3835, compared 
With FFr 9.3725. 

ITALIAN LIRA — Recent 
demand for the lira reflected 
debt conditions in the domestic 
money marker, second strongest 
EMS currency behind French 

franc— The lira weakened against 
most EMS currencies at the 
Milan fixing, including the 
French franc and D-mark. Among 
ncm-EMS currencies the dollar 
fell tn L806.05 from LB07.45. but 
sterling touched on all time high 
of LJ .861.80. compared wtiJ* 
LI .856.80. 

DUTCH GUILDER — Steadier 
in recent weeks, near top of 
EMS— The guilder showed mixed 
changes against EMS currencies, 
losing ground to fhe French 
franc and Danish krone, but 
improving against the D-mark. 
Italian lira, and Irish punt, at 
the Amsterdam fixing. The dollar 
fell to Fi. 1.9165 from FI. 1.9225, 
while sterling rose to FI. 4.4240 
from Ft. 4.4200. 

BELGIAN FRANC — Generally 
weakest member of EMS, but 
resists devaluation — The franc 
improved against the D-mark, 
Italian Lira, and Irish punt at 
the Brussels fixing, but declined 
again-st its other EMS partners. 


F«b. 7 spread Cfoso One month 

Uis 2_2aM-2.3160 2. 2S 95-2. 3006 - 0.ib-0'70e'p!^” 
Canada 2.6605-2.6860 2.6640-2.6650 1.02 -0.92c pm 
Neihlod. 4.40-4.44 4.41-4,42 2‘i-ISc pm 

Belgium 64,7046.20 64 65-64.96 184c pm 

Denmark 12-46-12.56 12.48-12.49 2 -flora die 

Irdend 1.0790-1.0865 1.0815-1.0625 0.05 0.15p dis 

W Gar 3.98*7-4 .02’; 3.^-4.00\ 3> : -2',pf pm 

Portugal 116.00-116.00 115.10-116.30 15c pm 36 dia 
Spain ISZ.IO'fSa.OO 15Z.20-15Z.30 10-fiOc dia 

Italy 1451-1. 864 1.853^-1,854', pai-2 lire d| 3 

Norway 11.17-11.25 11.19VH 20', 7-5ore pm 

Fmnca 9.33’.-*.® 1 , 9.361,-9 36^ 4«-3».c pm 

Sweden 9,52-9.60 9.53-9,54 i VI 1 , ore pm 

Japan 550-558 552-553 4.55-4.30y pm 

Austria 28.6IV28.83 28.65-28.70 ?5- ISgro pm 

Swire. 3.70*3. 73' j 3.71V3.72'r 4‘,-3‘rf: pm 


!en 9,52-9.60 9.53-9,54 Jb-1>,ore pm 2.83 7‘a-SV pm 

i 550-558 552-553 4 55-4.30y pm 9.61 12.30-12 00f 

ifl 28.60-28.83 28.65-28.70 ?5 15gro pm S.37 SS-55 pnt 

3.70*3. 73'j 3.71V3.7Z'i 4>.-3‘ H c pm 11.69 11 VI 0 J ( pit 

Belgian rate is (or com,prtible (runes Fmnnciai tranc 56 26 56.35 
Six-month forward dollar 2 82-2 Kc pm. 12-manih 4 15-4 65c pm 


p.a. months p.a. 

3i9Tl.BO-1.7D pm 3 04 

4.37 2.50 2.40 pm 3.68 
. 5.77 6>-5t, pm 5.66 

2.40 46-36 pm 2.53 
-2.88 7-9 die -2.58 
-1 11 0.17-0.27dis -0.81 
8 99 9V8>. pm 8.74 
-2.60 par-100 dm —1-74 
2.76 45-145 dra -2.49 
-0.65 9-11 dts. ' -2.16 
6.43 17-15 pm 5.71 
5.13 H'j-W'. pm 4.70 
2.83 7V5 1 . pm 2.62 
9.61 12.30-12 00pm 8.80 

8.37 65-55 pm 8 37 
11.59 ll’g-IQ'ipm 11.69 


THE DOLLAR SPOT AND FORWARD 


Nrtttlnd. 1.9162-1.9200 1.9180-1.9200 0.40-0 30c pm 
Belgium 28.1BV28.23 28.21-29.23 IV 3c d,t 


2.15 1.42-1.32 pm 2 85 
-0.96 2-4 dis. -0.43 


Denmark 5.4280-9.4300 5 4280-5.4295 3.W-3.50om dis -7.18 7 50-8.00dis -5 71 


VJ. Gar 1.7325-1.7405 1.7390-1.7400 0 7B-0 6SpCpm 
Portugal 50.13-50.20 50.13-50-20 13-23c dis 

Spam 86.06-66 JS 66.20-66.24 25- 40c dia 

Italy 805.70-B07.1b 806.tQ-806.4Q 3-31. lira dis 

Norway 4.8620-4.B655 4.B640-4.865S I.OO-O.SOoro pm 
France 4.0570-4.0730 4.0715-4.0730 0 55-0 45c pm 
Sweden 4.1445-4 1520 4.1445-4.1455 pnr-0.20ore dis 
Japan 239.60-240.20 2tf*0V240.15 1 30-1.1 by pm 
Austria 12.452-12.475 12.468-12.473 5 00-4.40oro pm 
Swiu. 1.6060-1.6175 1.6165-T.617S J. 14-1. 07c pm 
t UK and Ireland mo queued in U S. currency. F 


5.03 2 60-2 50 pm 6.56 
-4.30 40-70 die -4-3E 
-5 89 85-105 dis -5.74 
-5.02 101,-12 dis -5.58 
t 1.85 3 56-3.05 pm 2.71 
1.47 1.95-1 35 pm 1.87 
-0.29 psr-0 20 dis -0.T0 
6.12 3.60-3.45 pm 5.87 
» 4.52 17.75-15.75pm 5 37 

8.20 3.57-3.50 pm 8.74 
Farw-iid premiums and 


discounts apply to Ilia U.S. dollar .md nor la thu mdufldual currenc/. 

CURRENCY RATES CURRENCY MOVEMENTS 


Speclnl European 
Drawing , Currancy 
Rights . Unit 


Storling 

U.S. *. 

Canadian S... 
Austria Seh- 
Beiglan F... . 

Danish K 

D’Mark 

Guilder 

French Fr.. 

tira 

Yon 

Norwgn. Kr.. 
Spanish Pts., 
Swedish Kr .. 
Swiss Fr 


; 0.573754 
1.31636 ' 
• 1.5261 1 
I 16.4545 
37.2069 I 
i 7.16561 1 
! 2.29231 .' 
1 2.53070 , 
5.36812 
1062.96 . 
316.255 
i 6.42252 
67.1022 
5.47553 
2.13514 


0.624810 

1.43894 

1.66859 

17.943b 

40.5205 

7.82056 

2.4 982 B 

2.75844 

5.84856 

1161.73 

344.698 

6.99756 

95.2362 

5.97159 

2.52317 


Bank of Morgan 
Fob. 7 ’ England Guaranty 

Index changes i 

Sterling 72.9 -53.5 

U.S. dollar B4.& - 8.4 

Canadian dollar . .. GI.6 —16.4 

Austrian schilling.. 157.5 +24.0 

Belgian franc . . . 115.2 -13.5 

Danish kronor . ..• 10S.5 -3.4 

Deutsche mark .. 157.9 ^-46.0 

Swiss Iranc.. . . 201.5 -80.1 

Guildor 126.0 t20. 1 

French Iranc 102.1 - 5.7 

Lira 55.2 49.6 

Yen- . 1 17.5 -16 4 

Based an trade weighted changes from 
Washington agicemenl December, 1971 
(Bank of England lndox—100). 


OTHER MARKETS 


J'tMIHIS EUROPEAN CURRENCY UNIT RATES 


1AL BANKiNi 
fDNEV LIWE 


-Belgian Franc 

Danish Krone ... 
^German D-Mark 
■ French Franc ... 
Dutch 'Guilder... 
' Ineli Punt ' 
i Italian Lira. ...... 



Currency 

% change 



ecu 

amounts 

(ram 

*/> change 


central 

agamtt ECU 

central 

adjusted for 

Divergence 

rates . 

February 7 

rale 

divergence 

limn Y. 

38.7837 

40,5816 

+ 1.99 

+ 1.47 

±1.53 

7.72336 

7.30S95 

+1.11 

+0.59 

+ 1.84 

2.48208 

2.49904 

+0.68 

+ 4 1b 

-*-1.125 

5-84700 

5.8S167 

+0.08 

-0.44 

-<-1.3657 

-2-74362 

2.75746 

. +0.50 

-0.02 

-*-1.512 

0.668201 

0 676234 

- +1.20 

+0.63 

-*-1.668 

1157.79 

1160.40 

+0.23 

+0.22 

±4.08 


. Changes are tor ECU. •therefore positive change denotes a 
. .weak ,-currency. Adrusiment calculated by Financial Times. 


Argentina Peso ...j 3841-3861 ■ 1670-1680 'Austria 

Australia Dollar.. 2.0700 2. 0740' 0.9015-0.902Q 1 Belgium 

Brazil Cruzeiro....- 100 101 43.50-43.90 Denmark 

.Finland Markka...) 8.49 u B.50i« 3.6950 3 697C France.. . .. 

Greek Drachma V 88.524.00.6 17’ 38.25-J8.5S Germany... . 

Hohg Kong Dollari U.!D>-,1 1.221? 4 .8760-4.8760 Italy . . . 

Iran Rial i n.a n.a , Japan 

Kuwait Dinar! KD)1 0 624 0.634 ■ 0J272D-0.2721: Netherlands. 
Luxembourg Frc.l 64.85^4.95 i 26.21-26.23 Norway. 
Malaysia Dollar.. ;5.0000-5.01 10 . 2.1740 2.1750 Poilugal .. 

New Zealand Dlr.‘2. 3245- 2.3295 . 1.0120-1.0150 Spam 

Saudi Arab. RiyaL. 7.71-7.81 5.5575- 3. 5 605 Sweden 

Singapore Dollar., 4.9460 4.9570 2.1520-2.1550 Switzerland 
Sth. African Rand 1.8790 1.8815 0.8170 0.8180 united States. 
UJLE. Dirham .. ..! 8.59-B.69 3.7405 3.7 J 3b Yugoslavia. 


.' 28.55 26.80 
66. 15-66.65 
12.52-12.59 
9.32 9.58 
3.9&i -4.02 
1865-1960 
552 657 
4.40':- 4.43 
11.20-11 27 
1111? 116 
15i:,.159'-j 
.. fl.56-9.62 

3 71 5 73 
2.502 2.31 
48lr-50i 3 


Rate given for Argentina is free rale. * indication only. 


aeposr and . 

i iNTSF.ir-! DIVIO?, EXCHANGE CROSS RATES 


iPoundStarllng* U.S. Dollar iDeutschem'lc JapafTieYen. FrenehFnincj Swiss Franc DutchGuild'r Italian Lira |CanadaDoIlarjBelgian Franc 



Sv--: - 


hvr 1 


EURO-CURRENCY INTEREST RATES 

* The following' nominal rates were quoted -for London dodsr certificates ol deposit: one-monih 13.90-14.00 per cent: three-manth* 14.15-14 25 por cent. s<* 
months 14. 30- 14.40 per cam; one year 13.95-14.05 per cent. 


' Sterling 


' Canadian 
U.S. Dollar r Dollar 


■Dutch Guilder Swiss Franc 


French Franc Italian Lira 


Japanese Ven 



12 - 12 ', 

12.12)4 

12-12>4 

iaij-12i.i 

I3i.-.i3;.. 

l3di-13,{- 


15 16 
15-18 
17*4-181.7 
19i;.20', ! 
t9^4-2Ql£ 
1915-20 >4 1 


UiR-ll'a 
23a8-15V 
14 V 14,1; 
14*14* 
141*1414 



4'*-' - - 
:c r 


Long-term eurodollar two years ISt-lSS per cent.- three years 13-13‘g per cent: four years IZ’a-13 per cent Ova years 12V 12’, per cant: nomma| closing races. 
‘ Short-term rates -are call for eterting, :U.S.- doll era. Canadian dollars and Japanese yen; others two-day's notice. Asian rates are closing rates >n Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


French rates firm Weaker trend 


h jd 

Kan?yoB? JC 

lited 

. 000,000 


p { : 


TOJ' it ; 4 

rrc^rn = : 

5ca'^ v 


UON 






'per-cent; Treasury bill yields 
were-Joww, with demand con- 
tinuing for short-dated stock. 
13-ueefc bills were quoted at 
11.95 per tent compared with 
12.05 per cent - and 26-week bills 
eased to 11.99 per rent from 
12.01 per cent. 

In Frankfurt call money eased 
slightly to S.55 per cent trom 
S..65 per cent with longer term 
rates also showing an easier 
tendency. . 

- In Hong; Kong call money was 
quoted at IS ‘per cent, with funds 
in ' short supply. Overnight 
money was trading at 15 per 
cent. — 

UK MONEY MARKET 

Bank of England Minimum 
■ Lending Rale 17 per cent 

(since November 15, 1979) . 

Day to day credit remained in 
short supply tbe London 
money market yesterday, and the 
authorities gave assistance on a 
moderate .scale. This comprised 
small purchases of Treasury bills, 
all direct from the discount 
houses! and a small number of 
'eligible bank billsi all. of which 
are for resale at a feed future 
date. • In addition they lent a 
small amount to 3 or 4 houses at 
TtfT.R for; repayment, today. The 
market was faced with the un- 
winding of a previous rale and 
repurchase agreement of a large . 
number of eligible bank bills, 
and a small -net take up of Trea- 
sury bills to finance. On the qtber 


A s 0 .H : P JJ-'-' tftMPQM'' MOW EY RATES 


The- Bank of 'France bought: 
-FFr 3.3bn of first category -paper 
from the market yesterday at an 
unchanged "riite of 12 per rent, in 
an effort to ease the shortage of 
liquidity experienced recently. 
Yesterday’s purchases are?., for 
valuation today and mature 
between February 26 and 28; 
This latest move followed the 
decision taken on Monday by ..the. 
Bank of France to buy FFr 3bn 
of first category- paper. However,- 
call money remained firm -at 121 
per cent the same! -rate as 
Wednesday. Longer-term, rates 
showed little movement 
In New York the Federal 
Reserve. Bank entered the market 
to drain reserves, by arranging 
four-day - reverse repurchase 
orders, with Fed funds.. trading 
at 12| per cent. Opening levels 
were around 12? per cent but 
funds were soon commanding -13 


Gold fell S20 in fairly quiet 
trading to close at $695-700 in 
the London bullion market yes- 
terday. It opened at $712-717, 
showing a favourable reaction in 
the latest IMF gold auction, but 
fell sharply on unconfirmed re- 
ports about the possible early 
release of the U.S. hostages in 
Iran. .The metal was fixed at 
$704.00 in the morning, and 
$699.25 in the afternoon. 


In Paris the 121 kilo «old har 
was fixed at FFr 89,500 per kilo 
($684.30 per ounce) in the after- 
noon, compared with FFr 89,500 
($6S:t.75) in the morning, and 
FFr 89,500 (S6S2.61) Wednesday 
afiernuon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 39,430 per kilo 
($705.50 per ounce), romps red 
with DM 38,730 t$696) pre- 

viously.. 


Close 1569 6-700 

Opening, .. S7I2-717 

Morning Ibcl ng ...,5704 
Afternoon fIxlng;569Q.25 


February 7 , 

Gold Bullion inne ounce) 

(£302-304) S715-720 

.£308-5101 i«681-666 

(£305.1191 ' 15696 

(£303.054) 15709 


February 6 


(£5083-4-311) 
i £296 ij -298*1 1 
(£302.635) 
(£307.059) 


(£302-306) 

(£308-306/ 

l£73-75) 

(£73-77/ 

(£75-80) 

k(jKr850-86Oj 


Krugerrand ,fc691-696 

Mapfefeaf. ,8692-6 SB 

New Sovereigns. 8172-174 

King Sovb_ 15174-L79 

Victoria Save. 5176-182 

Fr 20 Napoleon - nV705 715 
50 pesos Mexico, $876-885 

100 cor. Jtuttrla*> 8670- 680 

S20 Eagles...:.. :;||805-816 - 

810 Eagles. : } • — 

65 Eagles. ...J — . 


hand banks brought forward 
balances a small way above tar- 
get and there was a small de- 
crease In the note circulation. . 

Discount houses were paying 
around 10J per cent for secured 
call loans at the start with later 
balances taken 1 between 16J per 
Cent and 17 per cent. In the in- 
terbank market, overnight money 


.5717-722 
157X7- 722 
$178-178 
S177-1S0 
IS17& 181 
!FFr 706-718 
>8890-906 
,2690-700 
>8790-800 


(£309 ia-3101") 
(£309 1» -3 IQ ’a J 
i£75i a -771»i 
l£76ie-78ii) 
l£77 80. 
ISFr24S-265) 


opened at 17J per cent and rose 
to 172 per cent before coming 
back to 17-17J- per cent until 
around 2 pra. Money eased briefly 

to l&H? per cent and touched. 
16} per cent at ’one time before 
coming hack at the close to 
around 175 per cent. 

Rates in the table below are 
nominal in some eases- 


MDSET -BATES” 


ouse 

i! fir- 

■ ■v v -'- 




it* F ' 
.«- r " r 


y NEW YORK - . 

j Prime Hate : — • — — 1 

Funds — JJ 1 ®* 

Treasury Bills (l^week) 11^6 

Treasury Bills (2 bNMkK.4; 

|3P^ W GERMANY ! • 

i * 2 V, -Discount Raie ^ 

.a O' Overnight Haw *-® 

.!*F»rv 'One month — W).. 

-Threa months M 

a -Six months u U |... ? ..» M SJSS 


— - T r SCfiMihg rl'"" Local (Local Autnj Finance 

■ Pflb. 7 - J.CertJfrcateJ Jotnrbank. Authority ,neflotlaWe .House - 
~ 198P .! Of. deposit], depoatts ..bonds Deposits 


[Discount ; 


Ovemlpht 
2 days notice..;, 
7 days or...„....j' 

7 days notice-r 
One month...™.j. 

. Two ffionths...-, 
Three months-; 
Six montfts«_.J 
Nine months..., 
One Year......... , 

Two years. 


175b- 1 Tie 
1768-171E 
176b*17I; 

atae 

1604.1558 


164-17 la , — ' - 

- 171b*171» ' — - 

174^7*8 17S4-18 - 

Z7ifc-”i& -17i4-I7Ts IflTs-lBSe 

t7V17s|. ■ : - 181s -IB 4 

1719-1768 i. 173, 181 b- 177b 


viwjupi ; iciifliDia i rinc 

Company' marXol Treasury Bank j Trade 
Deposits | deposits | Bills 9 Bills* j Bills * 

nis*l 7 J 4 jl 0 ia-n i - I - i - 


I7i9-I76a i. 173, 
284,-1 67* J: leifl-lSTj 
16-16* l 

1834-1678 lE7a-16ii 


leifl-isi* > lfiJs.ifli, 

1668-161, 


170,-1 77a'l63, -1 7 
1718 j 163,. 

- j I6ls 
173,18 163e 

W l - . 


• W« |l?Sfl-i7M 
!16.tJ6l, ; 1798-17^! 
|16w-16ii 171 « i 
’ — 357 B / 


16S4-1B7J ) - 


■FRANCE - 

i- Discount Rate. -. 
"Ovomigbt .Hits 

■One month 

Three moniha... 
<Six months ,-w-. 


9S \ 

; XUS 

12.1875 

AU3U5 

...... ML3W6' 


• • .• . .. S': : • 4 

. •" ‘Discount Rite J-Z5- 

— - * 'Call .(Unconditional)' .v. 8.125'- 

,i‘ ' - * .-Bills Discount (tiitM.monthJ^ S.SZ6. 


Local suthoritiee and finemra houses seven days' notice.' others aevsn days fixed. ■ Long-ierm loenl authority 
mortgage rates nominsify three yuan 15V- 1M* per cent: four years 15V-15V per cent; five years JfV-JSV per com. •Benh 
.bill ratai in table ere buying - rates for .prime paper. Buying rales lor lour-month bank bills 16V-16V por eBnt: lour- 

seHinST rates' hr oeie-menUi Treasury bills J5“»*16V PSr cent mo-momhs I5“p-16 per cent: three- 
mnnthi TSU-ISVi per cenL. Approximate, nlfing 'roro lor one-month bank bills 17VI7V por cent; iwo-month* 17*,- 
■‘ 17 S» per ‘cent:' thrw-montfc l7per cwth -ene-menih trade bills. 1ft per cent two-months 17 } « per cant and three- 

- ^ U ’ Houses* Bms Hatea (published by the Finance Houses Association) 17 per cent from February 1, 1380. 
'Clearing Ban* Deposit Rates for sums at seven .days* notice 15 oar cent. Clearing Bank RalS6 for lending 17 par cant. 
Treasury BUM: Average .wider -rate* Pf diecoum 16.1858 per csnC 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economies Department, London 


The Tsble belov/ givee the rates of exchange for the U.S. dollar against various 
■.uiiBnCics as o! V/odretdsy, February 6. i960. The Exchunga tales hsiad 
are middle rates belneen buying and selling rates as quoted between 
banks, unless otherwise indicated. Ail currencies are quoted in loreign 
currency units per one U.S. dollar except in certain specified areas. All ratBS 


quoted are Indicative. They aro not based on. anti are not Intended to bo tried 
as a basis tor. particular transactions. 

Bank of America NT and SA does not undertake to trade In all the listed 
foreign currencies, and neither Bank of America NT and SA nor the Financial 
Timea assume responsibility lor erTors. 


COUNTRY . CURRENCY 


UKf 2.S8O-2.3160 2.2995*2,3005 0.80-0.70c pm 3-91 1.80-1.70 pm 3.04 

Ireland/ 2.1260-2.1295 2.1260-2 1275 0.20-0 70c pm 4.23 2.05-1.35 pm 3.76 

Canada 1.1583-1.1533 1.1590-1.1593 O02c pm-O.OI dis O.OS 0. 13-0 TO pm 0.40 


", Three '• 

p.a. months p.a. 

' 35l Tsd-LTO pm 3.04 
4.23 2.05-1.35 pm 3.76 


Afghanistan Afghani tO) 

Albania. Lek 

Algeria Dinar 

Andorra- -French Franc 

Andqrra- • Spanish Peieta 

Angola Kwanza 

Antigua E- Caribbean S 

Argentina Argentine. Peso 

Australia Australian S 

Austria Schilling 

Azores Poring. Escudo 

Bahamas Bahamian 5 

SahrarQ Dinar 

Balearic Isles Spanish Peseta 

Bangladesh Taka 

Barbados.. Babadds 8 

- :tfSSS 

B'/ize SeJije 3 

Benin - C.F.A. Franc 

Bermuda Bda 5 

Bhutan Indian Rupee 

Bolivia. Bolivian Peso 

Botswana. Pula 

Brazil Cruzeiro 

Brit. Virgin Jsles. U.S. S 
Brunei . ... . Brunei 6 

Bulgaria Lev 

Burma Kyat 

Burundi Burundi Franc 

Cameroun Repub'c C.F.A. Franc 

Canada Canadian ? 

Canary Islands .... Spanish Pose (a 
Cape Verde Isle.. Cepe V. Escudo 
Cayman Islands.. . Cay, Is. * 

C*nL Af. Emp... .. G.F.A. Franc 

Chad C.F.A. Franc 

Chile. Chilean Peso 'Or 

China Renminbi Yuen 

Colombia Col. Peso 'O- 

Comoros Islands C.F.A. Franc 
Congo iBrazavlllei. C.F.A. Franc 
Costa Rica. . Colon 

Cuba. . Cuban Peso 

Cyprus. Cyprus Pound 

Czechoslovakia.. . Koruna 'Ol 

Dc-m.Rep- S'oTome 
& Principe. . .. S. Tome Dobra 
Denmark . . . Danish Krone 

Djibout Djibouti Franc 

Dommtca E. Caribbean 5 

Dominican Repub.. Demin cn Peso 


Ecuador. . 

Egypt . 

El SaivndOr 
Equatorial Guinea 1 
Ethiopia 

Faroe Islands 

Falkland Islands. . 

Fiji Islands 

Finland 

France 

French C'ty In Af. . 
French Guiana.. . 
French Pacific Is .. 

Gabon 

Gambia....'.. . . 

Germany (East 

Germany . West/. .. 

Ghana 

Gibraltar 

Gilbert Is 

Greece 


Sucre 
Pound i3i 
Colon 
EKueJe 
Birr <Oi 
Danish Krone 
Falkland Is. £ * 
Fiji 5 
Markka 
French Franc 
C.F.A. Franc 
Local Franc 
C.F.P. Franc 
C.F.A Franc 
Dalasi 
Ostmark ;o. 
Deutechemark 
Ceai 

Pound r 
Autt S 
Drachma 


VALUE OF 
DOLLAR 

44.00 
4.3789 
5.8326 
4.0657 

66.125 

27.627 

2.7025 

1645.00 
0.900b 
12.4656 
50.155 
1.00 
0.3778 
66.125 
15.5124 
2.01 
2B.177 
28.795 
2. DO 

903.285 
1.00 
7.8926 

26.00 
0.7776 

45.79 

1.00 

2.1526 

0.879 

6.7271 

90.00 

203.2B5 
1.1596 
66. / £5 
36.51 
0.835 

203.285 
S03.2B5 

39.00 
1.54 58 
43.38 

203.285 

203.285 

8,57 

0.7235 

0.3436 

5.25 

34.3158 

5.43 

166.92 

2.7025 

1.00 

27.20 

0.6925 

2.50 

66.125 

2.0855 

5.43 

2.3065 

0.8251 

8.701 

4.0657 

203.285 

4.0657 

72.881 

203.285 

1.7342 

1.736 

1.736 

2.7S 

2.3065 

0.9Q05 

38.25 


i Greenland. 

} Grenada. 

! Guaaafoupe 

Guam- 

Guatemala 

Guinea Bissau, . ... 
Guinea Republic ... 
Guyana 

Haiti 

Honduras Repub... 

Hong Kong 

Hungary. 

Iceland...- 

I India. 

i Indonesia- 

! Iran 

I Iraq 

J Irish Republic 

1 Israel 

! Italy 

1 Ivory Coast 

I Jamaica 

i Japan 

I Jordan 

Kampuchea 

I Kenya. 

; Korea -Nth -. 

J Korea Sth> 

Kuwait 

Lao P'pts D. Rep ... 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein 

Luxembourg 

Macao 

Madagascar D. R. 

; Madeira. 

) Malaysia 

Ms id i vo islands .. .. 

Mali Republic 

Malta .. 

Martinique 

Mauritania 

Mauritius 

Mexico 

I Miquelon 

Monaco 

Mongolia 

Montserrat 

Morocco 

Mozambique 

Namibia - 

Nauru is 

Nepal 

Netherlands 

Nether land Antilles 
New Hebrides .... -J 

New Zealand. 

Nicaragua 

Niger Republic 

Nigeria 

Norway 

Oman' Sultanate at 


. Danish Krone 
. E, Caribean 6 
Local Franc 
. U.S. $ i 

. Quetzal 
. Peso 
Syii 

. Guyanese S 

. Gourde . , 

, Lempira I 

. H.K. S 

. Forint »Oi r 

1. Krona I 

lnd. Rupee 
Rupiah 
Rial 

Iraq Dinar j 

Irish Punt ■ 

Israeli Pound 
Lira 

. C.F-A. Franc 

. Jamaican Dollar 
Yon 

. Jordan Dinar 
Riel 

Kenya Shilling 

Won 

Won 

Kuwait Dinar 

Kip of Ub. 
Lebanese Pound ■ 
Rand 

Liberian 6 
Libyan Dmer 
Swiss Franc i 

Lux Franc 

Pataca 
MG Franc 
Portugese Escudo 
Kwacha 
R>nggit 
Mai Rupee 
Mali Franc 
Maltese Pound 
Local Franc 
Ouguiya 
M. Rupee 
Mexican Peso 
C.F.A. Franc 
French Franc 
Tugrik <0> 

E. Caribbean 5 
Dirham 
Moz. Escudo 

Rand 

Aust. S « 

Nepalese Rupee | 
Dutch Guilder 
Antillian Guild 
Aust. 6 
FNH 
NZ S 
Cordoba 

C.F.A. Frano 1 
Naira (Ol [ 

Norwg. Krone ' .* 
Rial Omani I 


VALUE OF 
DOLLAR 

" -5.45- " 

- 2.7025 
4.0657 
1.00 
1 . 00 - 
33.3678 
18.7203 
3.5318 


365.40 

7.8826 

625.00 
71.50 

0.2953 

&.134 

57.00 
807.30 
203.286 

1.7835 

239.825 

0.296 

n.a. 

7.3258 

0.94 

580.00 
□,2723 

400.00 
3.2845 
0.8185 
1.00 
0.2961 
1.6148 

28.177 

5.51 

203.285 

60.135 

□.8037 

2.183 

5.93 

406.57 

0.336 

4.0657 

40.657 

7.5836 

22.81 

203.285 
4.0657 
3.3555 
2.7025 
5.8702 

30.2189 

D.61S5 

0. 9005 

12.00 
1.9175 

1. BD 
0.9006 

65.703 

1.0116 

10.00 

205.285 
0.5803 
4.863 
0.3456 


Papua N. Guinea 

Paraguay 

Peoples 0. Re pub 
of Yemen . . ..... 

Peru 

Philippines 

Pitcairn Islands... 

Poland 

Portugal 

Port Timor 

Puerto Rico 


Kina 

Guarani 

5. Vemen Dinar 
Sol 

Ph. Peso 
NZ> 

Zloty 1O1 
Port. Escudo 
Timor Escudo 
U.S. £ 


Reunion. lie de la... French Franc 

Rhodesia Rhd 5 

Romania Leu 

Rwanda. Rwanda Franc. 


sl cnrlstopher.,.. 

St. Helena 

St. Lucia 

St. Pierre 

St. Vincent . 
Samoa American. 
San Marino 

Saudi Arabia 

Senegal ..... 

Seychelles 

I Sierra Leone.. .. 

: Singapore . .. 

I Solomon Islands. 
Somali Republic ■ 
South Africa . 

Spain 

Spanish ports in 
North Africa 

Sri Lanka 

I Sudan Republic. 
Sudan Republic. 

Surinam 

Swaziland 

Sweden 

Switzerland. . 
Syria 

Taiwan 

Tanzania 

Thailand 

Togo Republic 
Tonga islands. 

Trinidad 

Tunisia .. . 

Turkey 

Turks & Caicos . 
Tuvalu. . . 


. E. Caribbean % 

. Sterling * 

. E. Caribbean S 
C. F.A Franc 
E. Caribbean 5 
. U.S S 
Italian Lira 
. Saudi Riy.il 
C. F. A. Franc 
S. Rupee. 

Leone. 

Singapore S. 

. S.i. s 

Sum. Shilling 
. Rand 
. Peseta. 

Sp. Peseta. 

. 5. L. Rupee 
. Pound >2i 
Pound ‘I* 

S. Guilder 
. Lilangeni 
S. Krona. 

Swiss Franc. 

Syria Pound. 

New Taiwan £ iOi. 
Tan. Shilling. 

Baht. 

C.F.A. Franc 
Pa'anga 
Trin. a. Tob. S 
Tunisian Dinar 
Lira. 

U.S. ? 

Australian S 


Pakistan Plot. Rupee 

Panama Balboa 


[ Uganda Up. Shilling 

United Arab Emir.. UAE Dirham 
United Kingdom . £ Sterling 

Upper Volta C.F.A. Franc 

Uruguay Urug. Peso iMi 

U.S.S.R Rouble 

Vatican Italian Lira 

< Venezuela Bolivar 

Vietnam Dong iO) 

i Virgin Islands u.5. U.S. * 

Western Samoa... Samoan Tela 

Yemen Rial 

Yugoslavia New Y. Dinar 

Zaire Republic.. .. Zaire Zaire 
Zambia Kwacha 


VALUE OF 
DOLLAR 

0.68B6 

137.30 

0.3415 

255.44 

7.4D 

1.0116 

31.00 

50.13E 


4.0657 

0.6955 

4.47 

92.84 

Z.70Z6 

2.3066 

2.7025 

205.285 
2.7025 
1.00 

8Q7.30 

5.561 

203.285 
5.7793 
0.8671 
2.1525 
0.9005 
6.0241 
0.81B6 

66.123 

66.125 

15.67 

0.50 

0.80 

1.80 

0.8186 

4.152 

1.6148 

3.9262 

36.00 
8.2893 

20.60 

203.285 

0.9005 

2.4063 

0.5961 

70.00 
1. 00 
0.9005 

7.3268 

3.7431 

2.3065 

203.285 

8.46 

0.654 

807.30 

4.2937 

2.18 

1.00 


4.57 

19.8661 


n.a. Not available. “U.S. dollars par National Currency unit. (O) Official rat*. (C) Commercial rate. (F) Financial rate. 

(1) Sudan — Official rata for specified exports and imporis. (2) Sudan— Official rata for alf transactions except specified exports and imports. 
(3) Egypt — A different rate applies to certain transactions with non -IMF countries. 
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AVIATION-RELATED 

SURVEYS 1980 
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Business Travel 30 April Aviation> Marine & Defence 
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(To coincide with the FT World Aero*]xice Electronics 1. vccooer 

Conference and Famborough Air Show ) 1 T° precede MEDE, icsbaden ) 

r on w 5 September Arab Travel & Tourism October 

(To precede Atr Cargo SO and 

Air Freight in Action) U.S. Tourism 17 December 


October 


15 October 
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ARE YOU TAKING ADVANTAGE OF NEW 
TECHNOLOGY AVAILABLE THROUGH 

VIEWDATA SYSTEMS? 

The speed and efficiency with which viewdata systems can provide information is vital to the well 
being of the business, economic and financial markets. 

If you are considering the advantages of incorporating Prestel, the Post Office viewdata service, within 
vour organisation and require details of the services offered. The Financial Times Prestel Business 
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range of business, economic and financial data available. 
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aad Markets 


WORLD STOCK MARKETS 


fe 


r r 


NEW YORK 


Stock 


Stock 


( Fob. 
I 6 


Keb‘ 

fi 


AMF i MS* 

ARA. I 35 ig 

ASA_ 53 

Abbotts Labs > H9sg 

Acme Clove- ' 33 


Adobe Oil * Gas. 5l7 8 


Aetna Ure ft Gas! 364 
Ahmanson IH.FJ 30 
Air Prod k Cham’ 39% 

Akzona ■ 14 la 

Albany Inti I 31U 

Alberto-Culv. I 10 4 

Albertson's.. 40i fl 

Alcan Alumlnlurrv 564 
AJco Standard.. J 544 
Allegheny Ludm.' 36% 
Allied Chemical J 564 

Allied Stores i 324 

Allla-ChaJmera.1 39 t b 
A lpha Portd J 1? 


14t b 

15 4 
244 
61 
395a 
3254 
04 
353 4 
204 
39 
145a 
50% 
104 
41 
58% 
3334 

54H 

544 

284 

2934 

16 


Columbia Gas... 
Columbia Plot. 
Gom. Ins. Am>~-.| 
Combustn. EngJ 
Combustn. Equipj 
Cm with Edison— 
Comm. satelfiaJ 


Feb. 

a 


483o 

36 

104 

814 

134 

20% 

40% 


Compu graphic i 30 


Feb. 

0 


«a« 

384 

194 

604 

134 

804 

404 

304 


Ale 


J 61 


Amal. Sugar ■ 

Amax- 
Amerada Hen-... 


305s 


-514 
5949 

Am. Airlines : 11 

Am. Brands I 67 

Am- Broadeastg.l 

Am. Can. — j 

Am. Cyanamid... 

Am. Elect. Pwr...J 

Am. Express. ] 

Am. Gen. Insnce.i 
Am. Holst ft Ok... 

Am. Home Prod. 

Am. Medical Inti 

Am. Motors. 1 

Am. Nat Resces-I 
Am. Petifna 1 403* 

Am. QuasarPat.-.! 364 


36 

34 

384 

173 4 

283 4 

374 

233 4 

253a 

366a 

9i fl 

517 fl 


I 61% 

30% 

614 

564 

107 b 

66% 

354 

344 

324 

17% 

295a 

374 

23 

26 

367 a 

BTfl 

Bl% 

4058 

344 


C1G — 1 

Comp. Science -. 1 

Cone Mills.-—. 

Congoleum 

Conn Gen Life.- 
Conoco m....— , 

Conrao 

Cons Edison 

Cons Foods 

Cons Freight 

Cons Nat Gas- 
Consumer Power! 

Conti Mr Lines-. 

Conti Corp 
Conti Group.—... 
Conti Illinois—.-. 

Conti Telep— .—' 

Control Data — 1 


36a 

234 

384 

374 

354 

684 

217 B 

22 

24 

2S7g 

464 

173b 

104 

274 

294 

264 

144 

607b 


34 
S3 
364 
374 
343* 
82 Sg 
2168 
824 
244 
24 
47 
177 B 
104 
281 S 
30 
264 
144 
S97g 


Cooper IndSH—— 

Coors Adolph — , 
Copeland - 
Copparweld 
Coming Glass —| 
Corroon Black — 
Cox Broadoasfg 

Crane 

Crocker Nat — J 

Crown Cork [ 

Crown Zell — 
Cummins Eng — . 
Curtiss- Wright -. 

Damon 

Dana— 


Am. Standard ... 

Am. Stores 

Am. Tel. A Tel. ... 

Ametek.. 

Arafac 

AMP. .... 

Ampex. 

Amstar 

Amstead Inds..., 
Anchor Hockg .. 

Anheuser-Bh 

Areata 

Archer Daniels 


65 

374 

615s 
27 % 
274 
394 
197 b 

214 

415s 

174 

233* 

264 

37 


Armen j 314 


644 

27i« 

614 

277a 

274 

39 

204 

214 

424 

174 

244 

364 

37 

51 


Dart Inds. 

Data Gen 

Dayton-Hudson 

Deere 

Delta Air 

Denny's 


68? a 

134 

254 

204 

635b 

274 

66 

404 

285q 

284 

474 

324 

274 

658 

26fia 

413* 

617b 

46 

364 

37 

146b 


683, 
131 B 
244 
204 
024 
273b 


394 

-287s 

286b 

48 

M3, 

274 

63, 

255b 

416b 

824 

467a 

354 

38 

144 


Armstrong Ck.... 

Aaamara Oil. 

Asarco - 

Ashland Oil 

Assd D Goods..., 


Atlantic Rich =1024 


16 ; 16% 
25% ! 233s 
533* 507 b 

405b 404 

204 214 


Auto-Data Prg...., 

Avco 

Avery Inti 


387s 

26l a 

223* 


977 8 

38% 

264 

28 


Avnet > 27?8 

Avon Prods [ 35% 

Baker InU 65 


214 
32 7 9 
294 
245, 
354 
44 


Balt. Gas ft El. 

BancalTrist. 

Bangor Punta .. 

Bank America ... 

Bank ol NY 

Bankers TsL NY. 

Barry Wright ! 264 

Bausch & Lomb.. 354 
Baxt Trav Lab. — 41 t 8 
Beatrice Foods- 213, 
Bookman Instr...; 313, 
Beech Aircraft— 604 

Beker Inds. I 13 

Bell & Howell -j 28T t 

Bendix J 514 

Bonelicial ; 234 


284 

364 

644 

214 

334 

294 

247b 

364 

44 

257, 

364 

423, 

213, 

314 

61 

134 

284 

514 

234 


Dents ply Inti 

Detroit Edison ... 

Diamond Inti 

Diamond Shamkj 

DIGiorglo ..... 

Digital Equips. 

Dillingham - j 

Dillon | 

Disney (Walt). 
Dome Mines... 
Donnelley (RR).... 

Dover Corp — 

Dow Chemical— 

Dow Jones 

Drava 

Dresser 

Dr. Popper 

Duke Power .. 

Dun ft Brad 

Du Pont 

EG ftG. 


185s 
123, 
444 
347, 
127 b 
733* 
143s 
164 
443 b 
844 
293s 
404 
337 b 
464 
56 4 
577b 
144 
164 

433, 

404 

264 


184 

1258 

444 

*44 

13 
734 

14 
164 
464 
634 
284 
E94 
333* 
464 
364 
575s 
144 
164 

44 

404 

26 


EMI .. 

Eased- , 

Eastern Airlines 
Eastern Gas ft F. 
Eastman Kodak 

Eaton 

Echlin Mfg ,j 

Eckert! Jack 1 

Electronic Data.] 
Elect Memories 

El Paso 

Emerson Elect... 
Emery Air Fgt .... 

Emhart 

Engelhard MC 


3 

171b 

94 

214, 

471, 

264 

165, 

25% 

284 

B7a 

28 

34S, 

144 

387g 

347b 


3 

174 

9 

224 

477b 

264 

164, 

264 

254 

54 

374 

334 

144 

284 

34 


Beth Steel - 254 

Big Three Inds-' 464 
Black ft Decker... 224 

Block HR < 264 

Blue Bell — , 364 


Boeing 

Boise Cascade ...; 

Borden 

Borg- Warner .j 

Braniff Inti. ! 

Briggs Strata 

Bristol-Myers 1 

BP | 

a rockway Glass.. 

Brown. j _ 

Brown Forman 42 

Brown Grp I 264 

Brown ft Sharp.. 29 1 2 
Browng-Fem's...J 164 
Brunswick .[ 13% 


677b 

374 

24 

38Ss 

10 

84 

34 

344 

164 


* 254 
454 
224 
264 
. 364 
i 674 
374 

! 234 
374 
94 
234 
355, 
324 
154 
284 
417a 
SBsa 
284 
167 b 
14 


Ensaren ... 

Envirotech ! 

Esmark —#.... — .... 

Ethyl 

Evans Prod s.. ...... 

Ex CellO 

Exxon 

FMC 1 

Faberge— — - 

Fedders— .-.J 

Federal Co — 

Federal-Mogul ...: 
Fed. Nat Mart- 
Fed. Paper Brd... 
Fed. Resources— 
Fed. Dep. Stores. 

Fleldcrest Ml 

Firestone .... 


1st Bank System'] '374 


1st Charter Fin 


314 

144 

26 

304 

24 

43 

624 

294 

15 

44 

374 

164 

144 

32T S 

104 

264 

26 

94 


144 


514 

137a 

274 

294 

227a 

424 

61 

89 

134 

44 

37 

167a 

144 

324 

104 

874 

264 

9 

374 

144 


Bueyrus-Erie ...... 

Burlington Ind... 
Burlington NthnJ 

Bumdy 

Burroughs. 

CBIInds 

•CBS...;; 

CfT Financial 

CPC Inti 

Campbell Red l_. 
Campbell Soup. 
Campbell Tagg... 
Canal Randolph. 
Can. Pacific. .... 

Carlisle Corp 

Carnation... 

Carp Tech 


204 

18 

78 

33T fl 

784 

41 

514 

614 

674 

334 

294 

874 

174 

374 

245 a 

244 

304 


205a 

174 

72 

334 

79 

484 

504 

514 

68 

324 

301, 

264 

1570 

367 S 

244 
I 244 
i 304 


1st Chicago— 15 

1st City BankTex 413* 

1st Inti Banc. 41 

1st Mississippi — 324 
1st Nat Boston... 304 

1st Penn 

Flsons— . 
Fleetwood Ent- 

FI ex I- Van.—. 

Rlntkote ... 

Florida Pwr&L 

Ford Motor- 

Foremost McK. ... 
Foster Wheeler— 

Foxboro- 

Franklin Mint— 
Freeport Mini..— 

Fruehauf— 

GAF - - 

GATX..— ...... 


84 

84 

860 

16 

546, 

837b 

3270 

2B4 

284 

414 

94 

674 

2910 

104 

3810 


154 

414 

404 

314 

317b 

83, 

64 

B4 

183, 

544, 

244 

333, 

264 

88 

407, 

94 

644 

294 

1070 

384 


174 

543, 


Carter Hawley— j 

Caterpillar 1 

Celanese Corp— •! 464 

Centex ! 444 

Central & SW-..., 12% 

Central Soya. 1 I 84 

Central Tel Util- 23 t b 

Certain teed I !4i, 

Cessna Aircraft. 254 
Champ Home Bid 

Champ Inti 

Champ Sp Plug— | 
Charter Co- 
Chase Mannhatn 

Chemical NY 

Chese Pond 

Chess) « System.. 1 
Chicago Pneum_; 

Chrysler 

Chubb 


14 

254 

10 

43 

40 

384 


174 

56 

474 

44 

123, 

171, 

244 

144 

27 

14 

26 

104 

594 

404 

3B4 


GK Technologies 
Oambie-Skogmo 


273, 

33 


Gannett 464 

Felu 1 ont 


224 i 224 

304 I 30 


234 

10 

574 


234 

104 

374 


Gelco 

Gen Am Invest... 
Gen Cinema-. 
Gen Dynamics.... 
Gen Electric. 

Gen Exploration. 

Gen Foods 

Gen Instrument- 

Gen Mills 

Gen Motors. 1 

Gen Portland 

Gen Pub Utilities! 

Gen Reinsce [ 

Gen Signal.... — 
Gen Telep Bee...; 

Gen Tire 

Genesco | 


273, 

133, 

224 

764 

564 

4 

294 

514 

243, 

647b 

X67 B 

84 

89 

364 

28 

177, 

44 


274 

334 

463, 

284 

137g 

224 

784 

664 

44 

294 

517, 

245b 

644 

174 

84 

89 

36 

284 

17t 8 

4 


Cincinnati Mil. — ! 57 

Citicorp | 214 

Cities Service 103 


City Invostg. ... 
Clark Equipment 
Cleve Clifts iron. 

Ciorox— : 

CluettPeaby 

Coca Cola... ; 

Coca BU. NY 

Colgate Palm -— 
Collins Aikman... 
Colt Inds.- I 


18 

584 

344 

97 B 

94 

335a 

6 

1370 

8 

60 


357 fi 
2 1 IB 

974 

1850 

385, 

35 

10 

94 

344 

64 

137 8 

8 

504 


Genuine Parts,..: 
Georgia Paa 


Goosou roe .......... 

Gerber Prod 

Getty Oil - 

Glddlngs Lewis— 

Gillette 

Global Marine.... 

Goodrich (BF)_— 
Goodyear TIra....| 

GouM. ......... — 

Grace. ............. 

Grainger (WW)—, 


23Tb 

293, 

6 B 4 

844 

914 

o2% 

264 

483s 

197 B 

144 

244 

414 

384 


2370 

284 

574 

244 

89 

334 

25 

494 

20 

153, 

8S 

40Tb 

39 


Stock 


Gt Atl. Pac. Tea| 
Gt Basins Pet—, 
OLNthn.Nekoosal 
GtWest FinomH'l 

Greyhound 

Gnimmon-...— J 
Gulf & Western...! 


Feb. 

6 


Gulf Oil 

Hall (FBL — 

Halliburton- 

HammermillPpr. 
Handleman — -1 
Hanna Mining. - 
Har court Brace~| 
Harnlsohfeger... 
Harris Bancp- 
Harris Corp— 

Banco 

Hecla Mining—; 

Heinz <HJ) - 

Heller ma 

Hercules — ■ 

Hershey. 

Heublein 

Hewlett Pkd. — . 

Hilton Hotels 

Hitachi-. i 


Hobart Corp. — 

Holiday Inns— 

Holly. Sugar. 

HomeataKe 

.Honeywell:——- 
Hoover—.— 
Hoover Univl — 
Hamel Geo 

Hospital Corp..-. 
Household Fin — 
Houston Inds. — 

Houston Nt Gas.. 

Houston OH Min . 

Howard Johnsn.. 

Hudson Bay Mng 

Hughes Tool . 


74 

227 8 

3470 

183, 

184 

977g 

194 

41 

255s 

1C44 

247, 

10T B 

394 

344 

144 

274 

364 

354 

49 

424 

£24 

218, 

£27 S 


Feb. 

6 


Stock 


674 

3B4 

434 


163b 

164 

49 

61 

894 

133, 

177b 

364 

474 

174 

287b 

454 


233, 

304 

694 


74 

2£7 S 

347a 

187, 

17T 8 

28 

184 

39 

254 

995s 

234 

10t b 

395b 

343, 

135, 

274 

364 

364 

463, 

425b 

22 

£14 

825a 
£95, 
674 
36 
434 
164 
184 
484 
694 
883, 
1 24 
18 
894 
474 
174 
£94 
4S 
27 
23% 
304 
674 


Feb_ 

6 


Mesa Petroleum 

MGM 1 

Metromedia 
Milton Bradley - 
Minnesota MM- 
Missouri Pac— ^ 

Mobil-. 

Modem Merchg. 

Mohasco 

Monarch M/T_i 

Monsanto - 

Moors McCnnk— 
Morgan (JP) .—I 

Motorola-— 

Munairtgwcar... 

Murphy (GO- 

Murphy Oil 

Nabisco—. 
NalcoChem. 1 


Napoo Industries! 
Nat. Can... — . — 
Nat. Detroit— 
Nat .Dlst- Ghent 
Nat. Gypsum.—. 
Nat semlcductn 
Nat. Service incL 
Nat Standard.— 

Nat Steel 

Natomas — — 

NCNB.. 1 

NCR- , 

New England EU 
New Eng, TeL i-4 
NY State EAG.J 

ny Times 

Newmont Mining 

Nleg. Mohawk 

NIcRuui (AC) A. 

NL Industries.. 
NLT 


66 

194 

7150 

404 

604 

684 

617b 

134 

10 

324 

64 

474 

464 

614 

144 

144 

107 

224 

33 


Feb. 

6 


635b 

1930 

717a 

38 

GO 

634 

604 

134 

104 

304 

66 

474 

466s 

693b 

1450 

144 

100 

83 

324 


134 

84 

873, 

294 

24 


204 

194 

31% 

40 

134 

764 

Bl*a 

524 

16 

234 

62 

184 

284 

3950 

264 


137 8 

23T b 

284 

294 

834 

374 

204 

194 

884 

40 

134 

753b 

214 

32% 

15% 

ZB4 

614 

12% 

287 B 

387 h 

274 


Norfolk ft Westn 
Nth. Am. Coal - 


Humana 

Hunt (Philip A) ... 

Husky OK 

Hutton (EF) 

Huyck 

1C inds 

IMA Corp 

mint] 

Ideal Basle Ind-. 

Ideal Toy 1 

1CI ADR 

Imp. Corp. Amer 

INCO 

Ingarsoll Rand — J 
Inland Steel 

Intel 

interlake 

IBM 


lot Favours — 
Int Harvester - 
lot In 00 me PropJ 
Int Multillaoda 


Int Paper - J 38% 


Int Rectifier 

Int Tel ft Tel. — 

Iowa Beef 

Irving Bank 

James (FS> 

J off n- Pi lot 

Jewel Cos 

Jim Welter 

Johns Manvtlle- 
Johnson Contr .. 
Johnson ft.Jn* 
Johnaffin Logan 
Jostens- 
Joy Mfg 
K Mart. 

Kaiser ■ Aiumin.— | 
Kaiser Inds- — ; 


Kaiser Steel 1 

Kaneb 8ervioeB.' 

Kaufman Brd..—, 

Kay Corp— 

KeHogg. 

Kennecott Cpr..j 

KennametaL 

Kerr-McOee. — . 
Kldde Walter— .| 
Klmberiy-Clk — 

King's Dept 9t— I 

Knight Rdr. Nwa| 

Koehring — 

(Coppers.-. 

Kraft; 

Kroehler- — . 

LTV?!!-—:: , 

Lanier Bus. Prod 
Lear Slegler - 

Lease way Trans. 

Leasona. ..... 

Lenox. 

Levi Strauss. 

Levftz Funrtr 

Libby Owens FcL 

Liggett Group.— 

UllytEK) - — | 

Lincoln Nat 

Litton indo — 
Lockheed— 
Loews. 

Lone Star Inda 
Longs Drug Strej 
Louisiana Land 

Louisiana Pac.. 

Lowenstein- 1 

Lubrizol. — ; 

Lucky Gtrs—. 
MCA 

Macke i 

MacMillan 

Macy 

Madison Fund,...: 

Mfont Hanover ...I 

Mapco 

Marathon Oil 

Marine Mid - 

Mariey 

Marriott ..... 
Marsh McLenn— | 
Marshall Field- 

Martin Mtta. 

Maryland Cup — 

Masco 

Massey-Fargn 

Mass Mutl Corp- 

Mattel— 

May Dept Strs— . 
Mayer (Oscar) — 

Maytag- | 

McCulloch Oil 

McDermott (JR)-! 

McDonald's. 

McDonnell Doug 

McDonough 

McGrow Edison. 

McGraw-Hill I 

McLean Truckg-J 

Mead 

Media Genl - 

Mellon Natl 

Melville 

Memorex 

Mercantile Strs- 

Merck 

Meredith— 

Merrill Lynch— 


354 

124 

70 

23t 8 

Z3 

24 

604 

1£7 B 

245a 

650 

8% 

2050 

284 

677a 

334 

69 

334 

684 

19 

324 

104 

177b 


28 

28% 

29 

354 

244 

3050 

284 

29 

234 

264 

754 

96b 

21 

364 

204 

23% 

24 


371a 

Ills 

69% 

24 

134 

£44 

61 

12T0 

844 

658 

8% 

21 

284 

684 

33 

68 

314 

69% 

194 

324 

104 

177 8 

384 

274 

284 

£94 

364 

£6 

30 

28 

£94 

22% 

275b 

764 

9% 

21% 

35% 

214 

23yb 

24 


Nth. Am. Philips! 294 


Nthn. Nat Gas.. 


Nthn. State PwrJ 20% 


Northgate Exp- 
Northrop—— 
Nwest Airlines . 
Nweat Bancorp 
Nwest Inds — — , 
N westn Mutual..: 
N westn Steel W. 

Norton — j 

Norton Simon — 
Occidental Pet— 

Ogden . 
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Ohio Edison .... 
Okla. Nat Gas -I 
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324 

42% 
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12% 

62% 

28 

24 

56 

94 

274 

3950 

14% 

29% 

56% 

254 

13% 

£34 
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43% 

30 
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20% 

124 

63 

284 
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34% 

9 
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144 
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13% 

23 
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Outboard Marine! 
Overseas Ship — 

Owens-Coming 

Owens Illinois ■ 
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PPG Inds- — 

Pabst Brewing—. 

Pao. Gas ft Elect] 

Pac. Lighting 
Pac. Lumber.. — ! 
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37% 
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2641 
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134 

214 

21% 
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40% 

66 
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14 
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Pac Tel ft Tel 

Palm Beach 

Pan Am Air 

Pan Hand Plpe.^J 
Parker Drilling _ 
Parker Hanfa— . 
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Pennewalt 

Pennzoil - 

Peoples Energy-! 
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Pork In- Elmer- — 
Petrie Stores — ■ 
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Pfizer - — — 
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Philip Morris — 

Phillips Pet 

Pills bury. — .. — 

Pioneer Corp 

PftnayHBowes — 

PJttston - 

Planning Rsch....| 
PI essay ...... —J 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble. 
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6% 
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26% 
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324 
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37% 

41% 
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74 
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234 

36 
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294 

25% 

254 

33. 

137a 

214 

21% 

82 


124 

16% 

64 
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44% 

31% 

26 

244 

33% 

50 

484 


344 

27% 

26% 

39 

664 

443, 

544 

404 

684 

29% 

26 

547b 

847b 

10 

62% 

16 


334 

274 

263, 

39% 

66% 

443 4 
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413, 
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267b 

54 
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10 
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96 

11 
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9% 
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£47 8 
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354 
423, 
44% 
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263, 
297 a 
116a 
27 
284 
28% 
30 
18 
384 
68 4 
41 
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277 b 

254 

11 

137b 

94 

234 

197g 

25% 

134 

SB 4 

427g 

46% 

30 

287 B 

294 

1170 

267s 
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284 

30 

184 

39 
68% 

40 
23% 
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Pub.Serv. EftGJ I77 a 
Pub. £. Indiana-. 

Pullman 

Purex— ‘ 

Pu rotator 

Quaker Oats.--- 

Quanex — ... 

Guestor— - 

RCA 

RTE- 

Ralston Purina 

fbunada inns— — | 

Rank Org ADR. 

Raytheon 

Reading Boles.. 
Redman inda — 
Reeves Bros 

ReictihoTd Ghent 

Reliance Grp— 

Republic Steel- 
Rap of Texas—- J 
Reach Cottrell— 
Reserve Oil Gas- 
Resorts Inti A..-. 
ftevco (DS) 

Revere Copper... 

Revlon.-. 

Rexnord. 

Reynolds (RJ). .-. 
Reynolds Mtls. - 
Rich -Morrell^.. 

Rite Aid— — . 

Roadway Exps— i 

Robins (AH).— 
Rochester Gas — 

Rockwell Inti 

Rohm ft Haas. .... 

Rollins. 

Rofm 


Roper Corp*.. 

Rowan— 

Royal Crown 

Royal Dutch 

Rubbermaid. 

Russell Stvr — 

Ryan Homes... — 
Ryder System,.... 
SPS Techno log--] 

Safeco. 

Safeway Stores- 
SL Joe Minis — 
St Louis-San F..., 
St Paul Coe.. 

St Regis Paper..| 
Santa Fe Inds-— 
Santa Fe Inti — , 
Saul Invest — ... 
Saxon Inds — ... 
Schsring Plo— 
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74 
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84 
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S 
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9% 
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184 
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28 
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86 
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36 

35 
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8 
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3B 
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35 
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414 

31 
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7% 
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36% 

23 
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16% 

29 
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74 
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84 

13% 

84 

44 
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94 
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284 
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SehJta Brew. J. j 
Sehlumbarger— i 

scm 

Soott-Foresman 
Scott -Paper 

ScudderDuo V_| 
Sea. Gontrs — — 
Seabnd Coast L 
Seagram 
Sealed Powen... 

Searie (G D) 

Scars Roebuck-. 

Seatrain Ln» 

Security pao 

Sedco 

Shell OK, 
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225, | 227, 
25% I 254 

18% I 18% 

103, 1070 

17% 174 
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464 1 46% 
244 { ft 4 
21% 214 

17i a f 174 


Early active Wall St. 



BUILDING ON -Wednesday's morning, with Oils featuring accords was. also well received 34 cents up to A$&26 and Kobe - 
afternoon advance. Wall Street strongly and rising 803 to 44J9L2 by the market as a whole. River 2 0 cen ts higher to Af&g). 
moved sharply higher in very on index- at noon. Th& Toronto KeogeotCttroen jumped FF^i 27 Also . strengthening GSR and . 


Shell Trans—. 

3herwtrvWms j 

Signal— ; 

Mg node. 

simplicity Patt- 

Singor 

SkyOne—I 

Smith mtt.— a. 

Smith Kline 

Sonesta loti 

Sony 

Southeast Banks 
Sthn CaL Edison! 

Southern Co 

Sthn Nat Res- -J 
Sthn N. Eng. TeU 

Sthn Pacific.-.-.! 

Sthn Railway-. 
Southland, 


7% 

30 

68 

66 

324 

327b 

444 

37 


SW Baneshares-I 
Sperry Corp — . 
Spring Mins.. — 

Square D 

Squibb — 

SW Brands.' 1 


10 

-8% 

114 

80% 

St 1 ” 

£3 

114 

59 

33% 

48% 

644 

29 

364 

58 

184 

21% 

35 

31 


74 

304 

53% 

834 

524 

33% 

44% 

367 B 

10 ' 
84 
11%. 
83 
59 
13 

74 

14% 

234 

11% 

S 84 

534 

44 

624 

877a 

85 

58% 

18 

£14 

36 

50% 


heavy early trading yesterday, 
with Oil and Railway issues 
continuing to lead the way. 

The Dow Jones Industrial 
Average strengthened S.41 to 
890.27 at 1 pm, while the NYSE 
All Common Index forged ahead 
60 cents to a record $8659. 
Advances outs cored fails by an 
eight-to-five ratio, while turnover 
farther expanded to 42.61m 
shares from Wednesday's l pm 
figure of 35.29m. 

Analysts said the 'Railways, 
many of which hold oil, gas and 
coal subsidiaries, and the oils 
were benefiting from investor 


to FFr 278. - sending other Goal Mining issues 

Non-Ferrous Metals issue ahead were reports of an optfc 
Penarroya were 17 per cent mistie outlook far the industry, 
higher, Penarroya’s parent com- Cftfil and -Allied rose 50 cents to 


SE index rose 20 JS to 2,043.4 and 
Metals and Minerals. 2S.0 to 
2,180.4, bat Golds shed to 

3,193.6. In Montreal, Utilities r ** 

gained 337 to 258.78, but Banks pany Imetal rose 10 per cent and AS10.10, ^Thles* 30_ cents ; to 


eased 0.30 to 331.90. 


trading in both issues was to 

suspended at one point due to 

a ladT of selling orders. ^ 50 °^ ^ 16 cew * to 

Costoln. which has an iatnea 
'jennany with H. C. Sleigh in the MoS- 

After initial easiness; shares worth coking and- steaming coal 
ggTuxryi^y g good advance venture, advanced 90 cents to. 

on. a surge of interest both -by A$3.l0. • 

foreign buyers and domestic Among__Base Moral iaiaes, 
eased 4.71 to 6795.62 from Wed- institutional investors. Traders Western Mnlw forgeqahe^2l 
nesday*s record peak, while de- said nearly all -sectors benefited, cents to AS4Ja-pn atr<m$ Oyer- 


Tokyo 

Light Electricals and Cameras 
generally strengthened, but hte 
overall- Tokyo market showed a 
downward bias in active trading. 

Volume 460m shares (410ml. 

The Nikkei-Dqw Jones Average 


expectations of further oil price cutting issues' otttscored advances with the exception of Stores and seas and local buying following 


Std Bnfe Paint- 

Std Oil CaKfomla! 

Std on Indiana— 
Stef CHI Ohio- 
Stanley Wk*. — | 
Stauffer Ctiem 
Sterling Drug— 

Stevens (J PI 

Stokely Van K — 

Storage Tech — . 

Sun Co, 


Sunbeam— 

Sundftrend 

Superior OIL. 
Super VaJ. stn-| 
Syntax 


Trane.. .... 

Transamerlca.-. 
Trans Union— J 
Traneway— .— 

Trains World 1 

Travelers. — ! 

Tri Continental— 


244 

674 

100 

1024 

43% 

18% 

194 

154 

2S4 

154 

82 

21 

49% 

166 

224 

41% 

444 

31% 

293, 

31% 

60 

143% 

434 

237 B 

374 

46% 

694 

514 


TRW 

Toft 

Tampax.——.. j 

Tandy-,.....,.. 

Tektronix,.— 

Teledyne 

Tenneco .. — 

Teaora Pot— 

Texaco 

Texas Comm. Bk 
Texas Eastern... 

Texas Gas Tm— , 
Texas Instil nts. ~J I027 8 
Texas Oil ft Oas. 

Texas Utilities— 
Teocasgulf— . — 

Textron.. 

Thornes Betto-_ 

Tidewater) 

Tiger InU 

Time Inc.... 

Times Mirror. J 

Timken...— 

Tipperary 

Tonkau— 

Total Pet 
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164 

47% 

284 

444 

384 

224 

481 S 

384 

55 


224 

133, 

244 

203, 

184 

374 

264 

154 

394 

194 


84% 

633, 

947b 

984 

40 

184 

194 

16% 

284 

154 

78% 

214 

434 

1534 

224 

4170 

454 

324 

294 

31% 

604 

144 

434 

254 

353, 

464 

68% 

314 

IDS 

37 
167a 
47 
28% 
46 
38% 
23 

494 

38 

64% 

214 

13% 

244 

204 

187s 

374 

86*» 

15% 

89 

194 


increases ahead. 

Adding, to those expectations 
were remarks by Saudi oil 
minister Sheikh Yam ant who 
warned that the Saudis may cut 
back oil output Additionally, 
passage in Congress on Wednes- 
day of a compromise cut-off 


on the First Market section by' Chemicals. 

336 to 278p. •• The Commerzbank index, now- 

investors became generally re- ever, lost 2.1 to 724.5. Analysts 
served after the market's recent explained the apparent djscrep- 
strength, with the tighter con- ancy between a. slipping index 
trols on credit trading influeno- and broadly rising prices by say- 
ing sentiment. ittg that the index is calculated 

The Oils sector, particularly using each day’s set price for 


tax was also aiding Oil issues. 

The actives list was dominated 
by Oils. Volume leader Golf Ofl 
gained 2} to $43}, Texaco to 
S3S£,- Exxon 1| to $64, California 
Standard 44 to S72, Indiana 
Standard 6{ to $106}, Sun 2f to 


reaction, with Arabian Oil losing 
Y120 to Y3.080. Teikoku Oil Y26 
to Y964 and Nippon Oil Y60 to 
Y1.S20. 

Also in demand of late. 
Machine Manufacturers declined 

SS^. SheU on 3£ to $69*. Getty flnbraI,telli 

At mci PtoimiMini receaea i lo to i72u. 

However, Canon Camera added 


another Y14 at Y666 and Olympus 
rose Y12 to Y770, while among 
Light Electricals, ' Sony moved 
ahead Y40 to 71,750. Pioneer 
Electronic Y60 to Y2,000 and 


44 to S964 and British Petrolenm 
2} to ®fe|. Gety has reported 
832m banels of probable 
reserves in Kern County, Cali- 
fornia. However, Halliburton, 
which reported lower fourth- 

quarter profits, lost $1 to 3103 i- to vi 

Among the Railway issues, TDK *3ectronlc Y50 to Y1.970. 

.Union Pacific jumped 34 to S92, 

Missouri Pacific lj‘ to $594, Bur- 
lington Northern 24 to S804, 

Santa Fe 14 to $66, Sl Louis and 
San Francisco $3 to $734 and 
Chessie System 23 to $32 J. 

THE AMERICAN SE Market 
Value Index shot ahead 3.45 to 
283.42 at 1 p mon volume of 
5.48m shares (5.37m). 


Non-ferrous Metals closed 
mixed after fluctuating widely, 
with Sumitomo Metal Mining end- 
ing Yll higher at Y275 but Nip- 
pon Mining down Y13 at Y406. 


These quota- 
tions were set at a point in the 
session, before the full scope of 
the- day's gains were reflected, 
they added. 

In the Machine Manufacturing 
sector. Unde advanced DM 7.50, 
while Deutsche Babcock and. 
GHH rose DM 4.50 apiece. 
Siemens, in Electricals; gained 
DM 6, while Baycrfsche Vereins- 
bank added DM 5.50. 

Public Authority Bonds, in 
contrast recorded fresh falls 
extending to SO pfennigs. The 
Bundesbank bought DM 4.4m 
nominal of paper. 


the good Interim results: 
Bougainville Copper rose 25 
cents to ' A$4.2S- ahead of ity 
hltfier profits announcement 
MUX climbed 30 cento to A$6,10- : 
and CRA 16 cents to " 

Consolidated Goldfields added _ 

40 cents at ASS. 00 and Uranium 
issue Pancontinental 34 cents at 
AS9.40. Woodsfde Petroleum * 
gained 17 cents to AS2.62. Iq 
I ndustrials, Nicholas strength: 
ened 15 cents to A91.50. ; 


Canada 


Stocks mostly gained ground in 
further active dealings yesterday 


Closing prices for North 
America were not available 
for this edition. 


Paris 

The market was sharply and 
broadly higher, in vei^ busy 
trading. The CAC General index 
rose 1.7 to 112.1. 

Observers at the Bourse said 
investor sentiment' had been 
buoyed by the good performance 
overnight on Wall Street. 

News that the Peugeot-CItroen 
motors group is to give Chrysler 


. Australia 

' With higher gold and base , , ... „ , , ----- 

metal prices in London over- headway, wth Htdetls advancing 
night helping to boost demand, 70 cent* to R7.20. 


Johannesburg 

Gold shares improved afresh 
on a large turnover. Buff els rose 
175 cents to R39.C0, Btyvoor 40 
cents to R13.80 and Ergo 15 cents 
to R7.90. 

Mining Financials mirrored 
producers, with Gold Fields ris- 
ing 350 cento to R78.00, Johnnies 
125 cento to' R67-50 and Anglos 
25 cento to . R14.00. Diamond 
leader De Beers climbed 30 cents 
to R10.95. . 

Industrials mainly made fresh 


it,!? 




Mining markets moved sharply 
higher yesterday in heavy 
trading, with other sectors also 


Hong Kong 

Much, quieter trading condi- 


rising over a broad front The tiona prevailed yesterday,. *rith 
Sydney All Ordinaries index prices closing on a mixed npte fn 
climbed 18.40 to an all-time high the absence of new develop- 
of SS6.98 and the Metais and ments. The Hang Seng index, 
Minerals index moved ahead which recently reached a six-year 
202.13 to 6.010.48. high, shed 8.60 more to 9IL35. 

News that Australian iron Hutchison Whampoa mined 15 
exporters are to receive a 20 per cento to HKS9.15, but HK Land 


_ cent rise in the price of their . 
financial assistance in exchange shipments to Japan pushed BHP Wheelock 
for industrial and marketing ahead 40 cents to AS13J30. CSR HKS4.85. 


eased 10 cents to HKS14.60 and 
‘A" 75 cents to 


CANADA 


BELGIUM ( continued > 
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Triton Oil Gas..-.. 

20th Cent. Fox... 

TVIer — — : 

UAL- 

UMCInds. 

S NC Resources.. 

V Inds. — 

Unilever NV~ I 

Union Camp. 

Union Carbide... 
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Uniroyal — . 

Utd Brands ] 

Utd Energy Res.. 

US Fidelity G~= 

US Filter. 

US Gypsum - 
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US Inds. - 

US Shoe 

US Steel 

US Surgical- J 

US Tobacco... , 
USTrast 
Utd Tech nolgs... 

Utd Telecomms. 
“PiPhn 

Varian Awocs. ... 

Vemitron — . 

Virginia EP 

Vulcan Matris.... 
Walker (Hiram)... 

Wallace Murray- 

Wal-Mart Stores.! 
Warnaoo 

Warner Com m 3 .. I 56 

Wamer-Lambt ...i 81% 
Warner Swaaey 

Washington Poet 

Waste Mangt.;... 

WelsMkts 

Wells Fargo. 

W. Point Popp).. 
Western JUriinee.i 

Westn. Bancorp. 

Westn. Nth.Amerj 
Westinghouse... 

Westvaco 

Weyerhaeuser—. 
Wheetabratr F.,.. 
Wheeling Pitt* J 
Whirlpool .... 

White Consoltd... 

White Motor 

Whittaker- 

Wickes 

Williams Co- 

Winn-Dixie Sfcr..., 
Winnebago 

Wise Bee Power 

Woo (worth : 

Wrigley. 

WVIy. —| 

Xerox- .... 

Yellow Frt Sya -. 

Zapata 

Zenith Radio 
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48% 

16% 

£270 
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86 

4% 
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Abltfbi. : 227 b- 

Agnlco Eagle 14% 

Moan Alumn J 68% 

.Algoma Steel ' 36% 

Asbestos..— : 36% 

Bk Montreal. £6% 

Bk Nova Scotia... 26 
Basic Resources.! 13% 
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Petrofina 

Royale Beige 1 

Soc Gen Banq 
Soc Gen Beige....! 

Soflna 

Solvay 

Traction Elect.. 

UCB 

Union Miniera. 


Vial lie Mont 4 1.878 


Price 

Fra. 


5.960 

6.690 

2.765 
1.645 
3.345 
2,435 
2.600 
1.414 
838 1 


■for 


4-130 


— 5 
+ 35 
-15 
+ 20 
+ 50 
+4 
+22 


Bell Canada- 1 

Bow Valley 

BP Canada.: j 

Brascan A- < 

Brinco >1 

B.C. Forest 

Cadillac FaJrv-.J 
Camflow Mines..! 
Can Cement .. 


1970 
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Can Packers 

Can Perm Mtg- 
CanTt-ustco 

Can Imp Bank.. 

Cdn lnds.._. 

Cdn Pacific 

Cdn Pacific lnv_; 427 8 j 42%' 
Can Super Oil-.- 226 • 226 

Cdn Tire. 28 

Cherokee Rea .... 13% 
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18% 
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26T0 

.i 28% 
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35% 

18% 

£2% 

£6% 
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9% 
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35 
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18 
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Chieftain ' 40% 

Cominco 69 

Cons BathstA-...; 177 a 
Consumers' Gas. 283, 

Cose ka Res £1% 

Costain ; 9 

Daon Devel 14% 

Denison Mines....; 39% 

Dome Mines. ; 74% 1 74 

Dome Petroleum! 64% j. 63% 


41 

68 

17% 

29 

20% 
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14% 
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Andelsbanken....! 
BalticaSkand,..- 

Burm ft Wain 

Cop Handelsbnk, 

D Sukkarfab...:- 
Danske Bank.... 
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Flnansbanken ... 
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GNTHidg . 
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Novo Ind. I 224 , 
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Prlvaibanken I 125 I 
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Smldth iFL) 1283 I 
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Superfos U06.25 1 
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Em prunt 4411973 
Em p runt 75 1973.1 
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Afrique Oocid. .... 

Air UquMe 

Aquitaine - — 

Au Printemps 


Price 

Fra. 


1.967 

6.300 

3.908- 
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+ 15 
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Hudson Bay Mng.’ 35% 
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35% 

28 

.'113 

79% 

11% 

42% 

45% 

32% 

12% 

18% 


Indices 

NEW YORK-°° WJONES 


Feb. 
6 < 


Fob. . Feb . 1 
5 4 : 


Feb. 

l 


Jan. 

31 


Jon. 

30 


1979-80 


High 


Olndustr’lsBBI.U 57G.E£ 875 JJ9^ 88 1.48 876. B5 881.911 897.81 
H'me 5'ifds. 70.41 70.71 70.Sl| 71.01,' 71js! 7IJ4 :(m!iO 
Transport.. 294.51 284.18382.H 283.50281.60 '2Sfl.8sj £«!Sl 

UCifrties : 1 10.89 1 10, 15 110. 12,1 10.32 |l 10. IS 109.Z7;^11t8S 

TradingVol' \ * j 18 /^ 80 ) 

OOO'bt 51 ,B50 41,080 45,070.46,010 65^011 51,170! — 


LOW 


798.67 

Dill) 

70.41 

& 

127/71 

98.24 

(74(19) 


Since Complin 


High Low 


1051.70 41.22 
111/73) (7/7/3® 


234.51 ' 12.23 
(8/7/80) (BD/S7) 
165.32 . 10.52 
(20/4/89/ (28/4/ 47) 




•Day's high BB8.Q5 low 8B7.83 


Ind. dlv. yield % 


l Feb. Z 


6.50 


Jan. 25 ( Jan. 18 [Year ago (approx 


6.40 j 6.40 | 


8.83 


STANDARD AND POORS 


Feb. 

6 


Feb. | Feb. 
5 4 


llndust'ls... 150.88 128.59 I2B.S0| 


IComposito 115.72 114.66 IMJfi 


Fob. 

1 


Jan- 

31 


180.15 128.89 


118.12 114.18 


Jan. 

30 


1079-80 jSince Cmpll't'n 


High 


130.25 180.88 

i(6/2/80) 

11HJ0 115.77 
,(5/2/80/ 


Low High Low 


107.09 134.94 I 3.52 
(£7/2) 1(11/1/73) (80/6/H) 
96.18 126.85 : 4.40 

(£7/2) '(11/1/73)1 (1/8/32) 


Ind. div. yield % 


Ind. P/E Ratio 


Long Gov. Bond Yield 


Jan. 30 ; Jon. 23 


4.89 


4.97 


8.29 


8.14 


11.16 


io.es 


Jan. 16 


B.11 


7.9S 


10,89 


I Year ago (approx) 


4.99 


9.05 


8.84 


N.Y-S-E. ALL COMMON 


Rleee and Falls 


Fob. | Feb. 1 Feb. ' Feb. : Issues Traded— 

6 . 8 i 4 ■ l 1 High | Low Rises. .... 

' , ; Falls 

66.59,85.83,65,69 66,08 66.39 55^8 Unchanged 

1 1 . i ; (S/2/ M) > (27/51 New Hfghs„— 

New Lows.... 

1,915 

767 

816 

348 

98 

58 

1,906 1,921 

663 I. 667 
884 | 861 
419 1 403 

5S 99 

88 1 35 

MONTREAL j ^ 

6 

- 1. 

Feb. 

5 

Feb. 

4 


197 

9-80 

1 

High 

LOW 

Industrial ; 527.63, 
Combined ■ 340.82 

307.24 

540^4 

571.90 

344.45 

'571.26 

343.85 

571.80(4/2/00) 
544.71 131/1/00) 

219-19 (2/1) 

225.80 (3/1) 

TORONTO Composite 1 2022.3 

20 IB. 7 

2059.8 

2052.0 

2059.6 (4/2/M) 

1515J (3/11 


Wednesday 


NEW YORK ACTIVE STOCKS 

Change 


Stocks Closing 
'roded puce 


Texaco 666.600 

B Paso 649.400 

Chrysler 626.300 

TCtorq Pet. ...... 558.700 

Marion Simon ... 5EE.100 


37% 

28% 

10 

23V 

14V 


on 

day 

+1V 

+1 

-V 

+v 

+v 


day 


Change 

Stocks Dosing on 
_ traded price 

LTV 547.700 14 

IBM 507,000 68% 

Gulf & Western 504.300 

Mobil - 493,500 

Greyhound 454.600 


1SV 

61V 

18 


-IV 

+1 

+1% 


Kaiser Ren 

Mao. Bloedel. , 

Marks ft Sponceri 

Massey Ferg ...... 

McIntyre Mines- 
Meriand Explor.. 

Moore Corp 

Mountain State.. 1 
Nat. Sea ProdsA.; 
Noranda Mine 


32% 

287a 

7% 

13% 

87 

23 

37% 

15% 

16% 

26% 


32T B 

29% 

13 

86% 

23% 

37% 

12% 

16% 

26% 



Fetr 

.7 

Feb. 

6 

Feb. 

8 

Feb. 

4 

1971 

High 

9-80 

Low 

AUSTRALIA 

Sydney Ail Ord. H 036/33) 
Metals ft Minis <1856/88) 

886.51 

GIIB.4I 

m 

m 

'874.0C 

G808A1 

383.08 (7/2/00) 
6010.43 (7IS/80) 

646.72 (2/1/78) 
2637.34 (2/1/78) 

AUSTRIA 

Credit Aktlen ( 2 / 1 / 02 ) 

88. « 

| B8.EE 

\ BUG 

68.6 

68.40 (7/1/80) 

61.63(2/3) 

BELGIUM 

Belgian SE (S1/12/M) 

103S 

102.23 

102A0 

106.36 

109.47 (6/10) 

88.80 (31 1.78) 

DENMARK 

Copenhagen SE (1/1/75) 

87 JS 

81.73 

8T.J7 

81.33 

97.48 (26/7) 

31.57 (6/2/80) 

FRANCE 

CAC General (29/12/81). 
Ind Tendance (28/ 12/73) 

112.1 

1BB.7 

110.4 

106.7 

110.1 

108J> 

10W 

113.T (B/10) 
186.7 (7/2/80) 

02.4 (10/2) 
B5.fr (3/1/80) 

GERMANY 

FAZ-Aktien (51/12/58) 
Com merzbank(Dee.1BM 

251.22 

724.6 

251A1 

728.6 

mj2 

723J 

232.03 

720J 

266.00 (10/1/78) 
63L60 (18/1/78) 

218.11 (21/1/80) 
088A (£1/1/80) 

HOLLAND 

, ANP-CSS General (1070) 
ANP-CBS Induct. (1370) 

05.4 

67.6 

05.3 

67.4 

8SJ 

B7J 

flfi.7 

83.1 

94-2 (24/1/78) 
OU (24/1/70) 

- 07.3 (£1/1/88) 
G6A (£1/1/80) 

HONG KONG 

Hang Seng Ban k(3 1/7/64) 

911.K 

914.86 

927.40 

320.31 

058.65 (29/1/30) 

483.83 (S/1/79) 

ITALY 

Banca Comm, ftai (1872) 

81.30 

81.25 

81.86 

82.84 

95.36 rtnO) 

BBjaanfft) 

JAPAN 

Dew Average (1B/B/4B) . 
Tokyo New SE (4/1/88) 

8796.02 

403.20 

SBOOJZ 

4B8.22 

3706.12 
467 JIB 

6794.21 

488.84] 

. 

6800.55 (3/2/30) 
488.22 (3/2/80) 

6B26.87 (10/4) 
436.15 (15.7) 

NORWAY 

Oslo SE (1/1/79 

145.21 

1 

156. Soj 154 .56 

156.38 

145JZ1 (7/2/80) 

74.46 (16/1) 

SINGAPORE 

Straits Times (1998) 

468.66 

468Jll| 470.16 

470.78 

474.58 (1/2/80) 

548^4(85(2) 

SOUTH AFRICA 

Gold (IMS) 

Industrial (1351) 

(u) 

(u) 

M4J 

4B8J 

628J5 

478A 

651.7 

472J 

fifiSA 414/1/80) - 
483A (3/2/80) 

228.40(1/74) 

178 AO (2/1179) 

SPAIN 

Madrid SE (28/12/73) 

100.26 

IOOJO 

looja 

( 0 ) 

I02L22 (18/1/80) 

BflJl (15/1/801 

SWEDEN 

Jacobson ft P. (1/1/63) 


S84.96 

580.34 

577.61 

401A4W2) 

551.57 (24/3) 

SWITZERLAND 

Swiss Bank Cp. [51/12/68 

515.8 

112.5 

511.3 

3113 

329.10(2/9) 

234.00 (5/1/781 

world ; 

capital intt (1/1/70) 

— ' 

1568 

158.7 

153.3 

•159.8(7/2/30) 

122.2 (1/5) 


Korean Energy... I 36% 

| Nthn. Telecom... 47% 

Numac Oil ft Gael 43% 
Oakwood Pot.-..: 18% 
Omni „l 2.70 

Pacific Copper...! 3.60 

Pan can Petrol... 

Patino 

Placer Dev. 

Power Corp-— - 
Quebec Strgn--.. 


71% 

31 

62% 

16t 8 

4.90 


3B7g 

47Ta 

43% 

18 

2.70 

3.36 

71% 

31 

60% 

16% 

4.50 


BIC - 

Bouygues - 

BSN Garvals 

Car ro four . 

Club Medlter 

CGE 

CSF (Thomson)-.! 

Oe Ban Cairo ......j 363 

Cla Gen Eaux — 

Cofimeg 

CCF 

Creusot Loire.—. 

CFP- 

DNEL 

Dumez 

Forodo 

Gen. Ocoidental . 

Imetal— 

Lafarge 

L’Oreal 

Leg rand 

Machines BulL... 

Matra- 

Mich a! in B. 

Moet-Honnessy .. 

MouHnox 

Paribas i 

Pechiney | 

Pernod Heard ... 

Perrier- - 

Peugeot -Cit. 

POclaln ; 

Radiotech 


2GI 

729 

1,684 

72.9 

9.480 

844 

548 

86.2 

220.5 

104.4 

298.9 

297 

278 

254 

304 


+9 


Ranger OK. ' 29% 

Reed Paper B Pf 11% 
Reed Sten h b A— . I 
Rio Algom...— ... 

Royal Bank - 

Royal Trustee A.. 

Soeptre Rob.-- 

Seagram 

Shell Can A~.J — 

Steel erf Con A— 


8% 

36% 

44% 

14% 

13% 

63% 

527b 

30% 


28% 

11% 


35% 

46 

14 

13% 
62% 
53% 
' 30% 


Redoute— _.| 426 

Rhone-Poulene... 132.6 

RousseMJclaf I 271 

I St-Gobain,- ..132 I 

SHo Rosslgnol . Jl.010 1 

Suez 382.5 ; 

Telemech Elect- 838 
Thomson Brandt; 232.8 J 


+ 9 
+ 34 
+ 1 
+ 120 
+ 34 
+ 17 
+ 1.2 
-0.5 
-L7 
+ 6.9 
+ 10 
+ 27 
+4 
+3 j 

-8 '4 

+ 3.5 
+8 
+ 2 2 


+ 2 
+ 20 
+4.8 


GERMANY 


Feb. 7 


Took 
Texaco Canada-- 


Thomson News M 15% 


Toronto Dom Bk.| 
Transcan Pipe 
Trans-MntnOi 

Trizec. — 

Utd Sisooa Mines] 
Walker (Hrm) -. 
Warrior Res—. 

westcoastTrans. 
Weston (Goo)-. -| 


32 

79 


£7% 

25% 

13 

28 

13% 

38% 

4.20 

*14% 

27% 


32 

80 

16% 

27% 

25% 

13 

28 

15% 

3B% 

3.80 

14% 

27% 


Price 

Dm. 


AEG-Telef 

Allianz Vers.— 

BASF 

BAYER. 

Beyer-Hype- 

Bayar-Verefn 

BHF-Bank- I 

BMW— 

Brown Boverl 

Commerzbank-. 

Conti Gummi 

Daimler Benz i 

Degussa 

Demag ! 


39^ 

384 

148.71 

123.6 

261 

281.8| 

195 


+ or 


+ 1.9 
— 0.6 
+3 
+6.5 
+2 


AUSTRIA 


Feb. 7 


Creditanstalt __ 

Landerbank 

Perimooser 

Semper it 

Steyr Daimler—. 
Vertscher Mag_ 


Wc* 

* 


836 
268 

372 | I Hoechst 


161.5| 
297.5| 
180 
53 
£48 
242.0) 
136.6’ 

D’sche Baboook.1 270^! 
Deutsche Bank... 

DU Schult. 

Dresdner Bank- 
Dyck Zement — 

GHH- - 

Hapag Uoyd 


-1.8 
+2^1 
+ 0.8 
+0.6 
+6.5 


HOLLAND 


i AUSTRALIA 


Feb. 7 


ACF Holding 

Ahold....- 

AKZO 


Price 

Flo. 


79 - 
81 
25.7 


ABN-::::::::::::::::iz95 


AMEV 


AMRO MiaiJ 62.4 


Bradero Cert 

Bos Kails 


Buehrmann-Tet J 64.2 


26.4 


Oaland hmbi.,..., 

Elsevier- J226 

Ennia 

Euro Com Tst— 

Gist Brocades... 

Hefnaken - 

Hoogovens 

Hunter Douglas., 

I rtt-MuaKer. 

KLM 

Naarden 

Nat Ned Cert. 

Ned Cred Bank- 

Nod Mid Bank. 

NodHoyd- 

Oce Grinten 

OGEM- — . 

Ommeren (Van) -| 2 2 0.0 

Pakhoed j 57 

Philips 20.5 

RUn-Schelds 33.2 

Robe co.. 175.5 

Rodameo 1107.B 

Rolinco il53.fi 

Rorento —../107 

Rival Dutch 160.2 

Slavenburg’s £27 

Tokyo Pac Hg-... 133 

Unilever. Jll6 

Viking Res— I 91 

VMF- Stork. 36:0 

VNU ; 87.6 

Volker-8tevin-...l 64.5 
W «t Utr Bank..„|380.B 


100.8 


223^ 

101.0 


Feb. 7 


+ or 


-0.8 
+0.2 
-2 
'.7 
1.6 
+0J5 
+ 2.3 
+ 0.8 
-0.3 
—8 

136.6 —1 . 

72.6 ) 

34 a 

71 
B2JI 
22.3 
26.8 
73.5 

17.1 
117^ 

, 86 JS 

[283 

83.2 
182,5 

13.0 


ANZ Group. 

Ac row Auat — 
Allstale Expl—:..| 

Ampol Pet 

Art Pulp Pap—.. | 

Audi moo— 

Aurt Cons Ind 

Aust Guarant 

Aurt Nat Inds.—! 
Aust Paper 

Bamboo Creek... i 

Bank NSW. 

Blue Metal ........ 


Bond Hldga- d 2.12 


-0.6 
-0.7 
+ 0.2 
+ 0.8 
-0.6 
+0.3 
-1^ 
-0.6 
-0.1 
+1 
+0.2 
-0.1 
+0.3 


Price 
Aust 9 


4.80 
.1.03 

1j80 

1.36 

2.45 

OtoB 

2118 

1.48 

2J6 

1.80 

0.33 

3.30 

1.58 


2.50 

4.25 

2.20 


+0.5 
-0.2 
—0.3 
+ 1 
-02 
+ 1 
-0.3 
+ L3 
-0.5 


Borai 

Bi'vilie Copper ... 

Bnunbles'Inds.... 

BHP- - ! 13,30 

Brunswick OH .4 0.85 

CSR- r 

Carlton ft Utd—. 

Oockburn Cemfcj 

Coles '(G^ J -! 

comaleo— . 

Oons GoJd~_ 
Containers-. 

Conzlno Rlotin ... 
Costaln— ... 

Crusader Oil..— j 

Dunlop , 

Elder Smith QMj 
Endeavour Res... 

Escor. i 

Gen Prop Trust J 
Hameralay. 


+ crr 


j JAPAN (continued) 


Fab. 7 


l Price ! 4- or 
[ Yea ' 


+ 0.W 
+0.08 
+0.1B 
+0.81 


+ 0.02 
+0A« 
+ 0JM 
— 0.02 

+ 0.04 

+<ua 

+ 0 S 2 

+ 0.02 


+0351 


642 

752 

728 

555 

41B 

720 

202 

435 

188 

399 

559 

438 

466 


2.-00 

1:35 

2.13 

8.00 

9,00 

2.78 

6.10 

3.10 

£.78 

0.88 

3.36 

0.43 

0.84 


Makfta - 1,140 

Marubeni I 886 

Marudal 

Me nil — .... 

Matsushita 

Mta Elea Works. 

M’bishl Bank 

M'bishi Corp... 

M*bish| Elec.... 

M'blshl Rl Est—. 

MNI 

MltsuLCO 

Mitsui Rf Est--.. 

MUaukosht - 

NGK |naulatora...i 
Nippon Denso ....[1.820 

_ Nippon Gakki ! 725 

■ f «JSl >H PP on Moat i 436 

^-O-gUNippoo Oil 11,280 

,o.o.iKsr.“r- J ne 

Nissan Motor. — 
Ntsshin Flour...-. 

Nlsahin Steal 

Nomura- 

NYK 

Olympus 

Orient _... 

Pioneer 


+10 

+» 


-t 

-I- 

+6 
+ 2 
-16 


-r£ 

+ 1 
-8 
+4 
+3 


+o:« 


+o.is 

+o.» 


+0.55 


n 01.1 nuiiOTi 

Renown 


— 0.B1 


ta i TgsiSSSftecrJ 


0,200 

*23 


379 

169 

436 

321 

770 

900 

12,000 

568 

822 


-10 

+1 

-60 

+1 


ZW 

—1 

-1 


+? 


+ 12 


jiibh c( 


+ 60 


;r i M 


4.25 


Hartogen Energy! 3.35 


-0.3 
+ 8 
-0.1 
-1.2 
— Q.B 
— 2.8 


1.459 

10B.S 

• +65 
+2.6 

•ITALY 


669 

■786 

1.070 

+ 14 
. + 13 
+ Z1 

Feb. 7 

Price 

Ure 

1.780 

+40 

Anna. 






673 

365 

.+3 
+8 . 

+ 5. 

Banca Com'Ie. - 

Bastogl Fin 

FiaL 

18.380 

791.9 

1.922 

164 

+ 7 

Fin aider. 

69.5 

Igl . 


ttalaldar. 

236.SI 
183 
1,667 F 
2.139 

68 

268 

41.B 

+ 1.6 
+ 3.8* 
+o.a 

Montedison- 

Olivetti — 

Pirelli Co 


+ 19 • 

+ 1 
+ LB 

PIrelD spA. 

Snia VIscosa.— 
do. do. Prlv. 

736 
642.6 
43S { 


+ or 


Hooker- 

ICI Aust..- 

Jennings 

Jlmberiana Min„ 

Jones (D)- 

Kla Ora Gold 

Lennard OK 

MIM— — 

Moekatharra Ms. 
Metramar Min.;. 
Monarah Pet—. 

Myer Emp 

Nut Bank. — 

News — 

Nicholas Int—.... 
North Bkn Hill ..... 

Oakbrfdge.- J 

Otter Expi 

Pan con 

Pan PacTflo | 

Pioneer Cone. 
Queen Marg'f G.J 
Reckltt ft Coin 
Santos 


NORWAY 


+OJS 
+ 280 
-21 
+ 1.8 
+ 6 

+0.7BjS*Olgh (H.O.) 

+ 150 1 Southland Ming.. 

—1.5 JSpargos’Expl 

Thos Natwida- 

Tooheye. 

Tooth— 

Utah Wining. 

Valiant Consdt— 

Waltons. 

Western Mining- 
Wool worths.—. 
Wormald Inti— 


+30 


+ 1.5 
—15 


1.14 

2.68 

1.00 

2.60 

1.65 

0.43 

1.48 

6.10 

8.70 

0.31 

0.65 

1.60 

3.36 

2.10 

L80 

3.35 
4.30 
2.00 
9.40 
0.12 

2.36 
0.48 
3.05 
8.50 
1.35 
0.30 
0.60 
2.17 
2.10 
2.80 
4.90 
0.8G 
0.66 
4.83 
198 
3.16 


+ 085 


Sapporo 


■ n nr. 

-S:“ 

. n m ShlSeil 


+ 0.02 
-0.10 
— 0.01 
+0.04 


ido — 

Sony 

Stanley 


+0.01 


—0.01 

+0.07 

—002 

+0.15 


Tokyo Gas 

JoSES!!"*" 


TOTO 


+080 
+0.02 
-0.0 1 
+ 0JH 
-0.01 


Toyota Klotor 

Victor— 

Waooal 

Yamaha Motor- 

Yam azakl - 

YasudaFire 

Yoko yawa Bdge. 


.! 412 

' +7 


.! 239 

! ~i 

J . 

.i 73S. 

. 620 


. .' « 

* 

. 962 

—2 


1,750 

+ 40 


4 445 

-5 


4 sai | 

l 


712 

1 -l 

•' ' 

£09 

+ 1 . 


665 

-17 


516 j 

+1 

' ■■ 

1,970 

+90 

■) ■ 

148 

-2-. 

»: f 

964 

—86 

11 . . . 

670 

636 

+ 12 
—8 


907 

120 

—3 

_ i 
m :■> 

'632 

+ 1 '■ 

~~ ~ 

197 

+ 1 

( 

£40 

453 

+ 1 

SI 

440 


:.v. 

815 



1 1,170 . 

+ 20 

■J 

748 ! 

+4. 


901 ! 

+ 11 


‘BOS ) 

—7 

K; 

306 J 

. 

•w 


+r ■ 



+OJ» 
+ 0JB 


SINGAPORE 


+oji 

+0.01 


Feb. 1 


HONG KONG 


Fob. 7 


Bergen# Bank.— 
Borreg aard 

Credrttaank 

Elkem 

Konmos — 

Norsk Hydro 

Storebrand——.. 



Feb. 7 


SWEDEN 


Feb. 7 


AQA.... 

Alfa- Laval , 

ASEA I 

Atlas Copco-. 

Before 

Cellulose 

Electrolux. 

Ericsson 

Esse Its 


-0.5 

+4.8 


262.51 
169 

186.51 
14 a ; 

213.51 
76 


— 0.5 
+ 2 
+ 1 • 
+4 
+4.3 
+ 19 


109 +1 
230 I -a 

355 ; +1 


BELG11IM/LUXEMBOURG 


Feb. 7 


Btse values of ell Indices era 100 except NYSE AH Common— 50s Standard 
and Poors — 10: end Toronto— 1,000; the last named based on 1975. f Excluding 
bands. 1 400 industrials- fi 400 Industrials -plus 40 Utilities. 40 Financials and 
20 Transports, c Cloud, u Unavailable. 


ARBED — 

Banq Ind a Lux J 

Bekaert B.. 

Clment C0R 

Cocker! II ...... 

EBES 

Electrobel— .... . 
Fabrique Nat 

GB-ln/Wri — 

GBL (Brux L) 

Gevaart. 

Hoboken 

Intercom I 

Knsdletbank... .. 
Pan Holding — J 


Price 

Frs. 


+ or 


2,370 

8,040 

2,080 

1.032 

335 

2,166 

6.870 

4.140 

2.880 

1.650 
898 

3.080 

1.650 
6,100 
8.640 


+20 


-30 

+2 

+6 

+26 


Hoeseh 
Hoizmann (P» 

Horten 

KaK und Salt_...| 

Karstadt J 

Kaufhof 

KHD 

Kloeokner 

Krupp. 

Unde 

Lufthansa 

MAN 

Mannesmann — 
Mercedes Hlg_... 
Metal IgesselL 

Muench Ruck,,...' 628 


120.01 

36.7 +0.8 

386 +16- 

134.0 

163.5 +8 

226.5 —0.3 

184 

215 +3 

67.8 +LB 
66 +1 • 


32 2 
77.0] 
199.51 
128.9 
204 
273 


+ 7.5 


+40 


—2 

+60 


Preussag 

Rhein West Elect] 

Rosenthal- 

Schering 

Siemens. 

TTiywen 

Varta-. ! 

Veba. 


+2 


Verein-West . 

Volkswagen.,.. 


191 

190.3 

247 

201 

272.5 

88^ 

157.8 

186ril 

276 

180.31 


+ 0.3 
+ 0 
-0.6 
+ 8 


+ 12.8 
+ 2.3 
+7 
+ 1 
+6 
+ 2.2 
+ 1^ 
+4.4 
+ 1 
+ 2jB 


Fagerrta 

Graenges 

Mo och Dom 

Saab- Scania 

Sandvik... - 

Skandla 

Skan EnskUda— 

SKF — 

. 8 t.K 0 pparberg.ri 
Sven Handelibn . 

Tandstfk 

Uddehoim 

Volvo 


Price 

Kroner! 


177 

124 

aa~ 

75.S 

168 

183 

103 

105 

147 


117 

8B.8. 

122 , 

80,0) 

243 

244 
122 
74.6 1 
194 
G1.6| 
93. B 
88 JS] 
79.8 


+ or 


+ 12 
— I 
+ 1 
+ 1.0 


| Cheung Kong..—, 
Cosmo Prop 

Cross Harbour— 

|Eastn Asia NavJ 

Hang Sen Bankri 

HK Electric 

HK Kowloon Wh4 

HK Land 

. HK Shanghai Bk. 

HK Telephone.... 

I Hutchison Wpa... 

I Jardine Math 

New World D«v„ 

O'seas Trust Bk. 

SHK Prop*. 

Swire Pac A. 

Wheel' k. Merd A! 
Wheel'k Maritl'e 


Price 

H.K.8 


22.2 

2.25 

lojao] 

GriSG: 

136 

6.351 

65.00 

14.60 

31.70' 

32^5 

9.15 1 

17.80i 

4.60) 

5.60i 

19.4) 

9.30 

4.85 

5.5d 


Boustead BHd .... 
Cold Storage 

Fraser ftNeave... 

Haw Par. 

I he heaps Bhd..— , 
Malay Bonking ... 


+°-l 

+S'SI ““Jw Brewi".::;- 

— 9-15 1 pan Elect. 

Slme Darby.: 

Straits Trdg 

UOB 


-0.10 


Price 

6 


+or 


+ 095 


+0.06 

f(LM 

+a« 


+aie. 

+0JH 
+ (LW 
+ 0.JS 


+0.15 


SOUTH AFRICA 


9.10 1 
3.10 
9.70| 


Feb* 7 


—0.07 
+ 0.35 


JAPAN 


Feb. 7 


— l 
+4 


+9 


+4 
+ 1.5 


Price 

Yen' 


+ 2 
+0.5 
+ 6 
+ 1.0 
+3.6 
—0.6 
+ 1.0 


SWITZERLAND 


F«%7 


Alusuisse 

Brown Boverl, 

Cibo-Gelgy 

do (Part CertaL. 
Credit Suisse.— . 

Elefctrowatt 

Fischer (Gecl ...... 

HofFRnchePtCtsJ 
Hoff-Roche 1/10: 

Interfood 

JelmoU 
Laodls'ft oyr— ...i 
NestiCri 


Price] 

Fra. 


Ajinomoto 

Amada — - 

Asahl Glaea 

Bridgestone 

Canon — .......... 

Citizen ............... 

Dalai 

DKBO 

Dai Nippon Pig- 

Daiwa House. 

Daiwa Seiko. I 293 

Ebara ]' 378 

Eieal 

Fuji Bank 

Fuji Film— 

Fujisawa — , 

Fujitsu FanuCri- 

Green Cross 

Hasegawa... 

Helwa n Est — 1 


587 

627- 

370 

633 

666 

364 

955' 

377 

639 

338 


1.030 

413 

620 

875 

13.280 

1.720 

650 

646 


+ OT 


■—3 
+ 1 


+ 14 
+ 4 
—5 
— 2 
-1 


Aberoom ....3.20 

AEftCI 1 5.60 

Anglo Am. Cp [14.00 

Bartow Rand 9.46 

Buffofs 39.00 

CNA Invests... 

Currie Finance- 

DeBoers. 

EastDrie.—.-. 

FS GeduMri— — 

Gold Fields BA,.. 
Highveld Steel — , 

Huletta 

Kloof 

Ned bank ...» 

OK Bazaars. 

P rotes Hkjgs. 

Rembrant. — 

Rennies 


+6 
+ 10 
+ 3 


Ruit Hat 1.846 

Sage Hldgs. j 2.55 

SA Brews r.io 

SAPP1 ! 5.80 


■for I Hitachi I 251 


1,325 

1,850 

1^55 

986 

8,395 

£.265 

850 

183.000 

6.300 

5,550 

1.390 

1.465 

3.540 


+ 15 


+ 15 
+ 10 


Hitaohl Kokiri 

Honda — 

House Food- 

Hoy a—. 

ito Ham 


-5 

+35 


+78 


Oer-Buhrie..—.. 

PireKI,. 

Sandoz (Br) 

Sandoz (Pt Cts) _ 
SchlndleriPt cts> 

Swissair. 

Swiss Bank 

Swiss Reinsce. _. 
Swiss Volksbk. ... 

Union Bank 

Winterthur 

Zurich Ins. — 


2.8201 

276| 

4,175! 

5£6] 

£60 

792 

419 

6.950^ 

1.955 

8.73S 

£.830 

15.960 


Ito-Yokado — 

4 ACCS-- 

JAI | 

JUBCO... .ri.ri.ri.' 

+760 1 Kajima 

Kao Soap 

Kashlyama: „ 

KlkRomanriri 

Kirin 

Kokuyo 

Komatsu 

Komatsu ntt ■ 

Konishlrokij 

Kubota .... 

XumagaL 

Kyoto Ceramic., 

Uon 

Maeda Con*_ 

NOTES;— Pricei 


+8 


+ 20 
+7 


+ 1 


+ 1 
+ 1 - 
—ISO 


830 

617 

721 

820 

680 

1,480 

481 

(9,570 

898 

285 

418 
819 
371 

419 
1.130 

341 

666 

446 

361 

371 

(3,710 

383 

500 


—8 

-20 

—10 


Smith CC Sugar 

Sorec..— 

TlgerOata ......... 

Unlsee, 


— 1 
-1 
+ 19 
-a 
—9 
+8 


(Financial Hand US$1,065 

(Discount of 13%) 



BRAZIL 


+40 

+3 


Feb. 7 

[Price. 

+ W 


- j Crux 

— 


+5 
-1 
+ 6 


+2 
+ 30 


+ 8 
-2 


Acestta,..— 

Banco Brasil ...... 

Banco Itau 

BeJgc.MInri^'..-- 
Ldjaa Anlor.,.—... 
Potrobraa PP.„— 
HrolU 

Bouka Cna...riri^ 

Un ip PEri 

Valo RtoDooe.^, 


1.30! 


—0.85 


£.75 

1 . 6 a +0JB 
£.60' — - 
1.40 

2J*I -O.fll 
1.961 »0.lg 
3.07 +0J8 

®* 1 9i •*"«*« 
3.6oj +aw 


$ 


16 


+70 

+3 


+25 
+ 10 
-80 
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COMMODITIES and AGRICULTURE 


§flf|Ss EEC farm price review unlikely to reduce milk surplus 
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BY JOHN CHERR1NCTON, AGRICULTURE CORRESPONDENT 
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AN INITIAL reaction to the 
EEC Commission’s farm price 
proposals is .that '-if they are 
implemented' as suggested they 
will fail to satisfy farmers or 
do anything to reduc* the milk 
surplus which is likely to rise 
by a further 2 per cent this year, 
after a similar rise last year. 

European farmers supported 
by the NFTJ have already called 
for an across-the-board rise of 
7.9 per cent. While Mr. Peter 
Walker, British Minister of 
Agriculture has insisted that he 
is going to refuse any price in- 
crease for commodities in sur- 
pis. So the stage is set for a 
long period of acrimonious bar- 
gaining. 

Of all the commodities, milk 
is still the most serious prob- 
lem. Here there is a complete 
divergence ■ of view. The 
British and Dutch claim that the 
surplus is caused by the need 
to keep viable hundreds of 


thousands of small dairy 
farmers. The others, led by 
the German and French— and 
supported it Is believed by the 
Commission — claim that the 


trialisation of milk production 
it is called. 

Hence the original suggestion 
that there should be a two-stage 
co-responsibility levy penalising 


it is applied to processing 
dairies, make much reduction to 
the average price received by 
farmers. This move is more 
likely to persuade them to pro- 


THE PROPOSALS 


EEC officials confirmed yester- 
day that the Commission had 
proposed an average 2.4 per 
cent rise In Common Market 
agricultural support prices for 
the 1980*81 farm year. 

Farmers’ milk and sugar 
beet prices would rise 1.5 per 
cent if the proposals were 
accepted by the Council of 
Agriculture Ministers, while 


wheat and bailey support 
levels would increase by 2 
per cent. 

The National Farmers’ 
Union of England and Wales 
described the proposed rise as 
M totally Inadequate ** when 
set against escalating costs 
and deteriorating farm In- 
come. It said a rise of at 
least 7 per cent was required. 


But consumer groups were 
equally unhappy. The Con- 
sumers In the European Com- 
munity Group said U was 
“ dismayed” at the Commis- 
sion’s proposals. Last year. It 
noted, the Commission initi- 
ally called for a total freeze 
on farm support prices. “ Why 
give up now?” It asked. 


problem is entirely the fault of 
large-scale farmers principally 
Dutch and British who use 
quantities of compound feed 
to secure the extra yields. Indus- 


the larger units, it is very 
difficult to see how the present 
idea of penalising production 
over a basic quantity even by 
quire a heavy price cur will, if 


duce more in order to reduce 
their unit cosls. 

After all, there has been a 
virtual price freeze during the 
Jast three inflationary years and 


still the milk flood and its cost 
increases. The fact that 
supplies of skimmed milk 
powder are at a record low 
means little. Their purchase 
and disposal are a major part 
of the cost of the system as is 
that of butter. Instant disposal 
with a heavy subsidy is probably 
cheaper than storage. 

Until some means can be 
found of making the surplus- 
producing farmers suffer the 
financial consequences of their 
operations individually and not 
collectively there can be no 
possible solution of this probh 
lem. 

In the case of sugar it is 
probable that the current rise 
in Its world price, will, if it per- 
sists, reduce substantially the 
sums needed to finance this 
sector and remove the incentive 
to cut rhe quotas heavily for this 
year at least. Besides milk, the 
other areas of increasing lia- 
bility to heavy cost for rhe Com- 
munity are likely to be beef and 
cereals. 
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Canberra blocks maize 
deal with Soviet Union 
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THE AUSTRALIAN govern- 
ment has blocked a 25.000 
tonnes maize sale to the Soviet 
Union, which, it feared, wojild 
help make up the shortfall 
caused by the U.S. embargo. 

But in Bangkok. Soviet 
freighters are reported to be 
loading Thai maze for shipment 
home. 

Announcing the Australian 
move yesterday Mr. Peter 
Nixon, the Primary Industries 
Minister, said the sale was 
stopped because it was ar- 
ranged after the government's 
statement on January 9 oh sanc- 
tions against the USSR because 
of the Afghanistan invasion. 

The ■ $A3.4m (£1.65m) deal 
was negotiated by the New South 
Wales Yellow Maize Marketing 
Board, which had never before 
sqld maize to the Soviet Union, 
Mr. Nixon said. 

From Bangkok, meanwhile, 
the Far Eastern Economic 
Review reported that Thai ex- 
porters had arranged sales 
contracts for 160.000 tonnes of 
rice and. maize .with Soviet 
embassy officials. A t sale of 
172,000 tonnes of tapicoa pellets 
for animal feed is also in the 
pipeline the Review said. - 

It quoted Thai deputy Com- 
merce Minister Frok Amraoand 
as saying: “We have never had 
any commitment with the U.S. 


that we would fall in line with 
its embargo." 

Bernard Simon writes from 
Johannesburg: The South Afri- 
can . Maize Board will decide 
soon whether or not to hedge 
the country's maize crop, the 
third largest in the world, on 
the Chicago futures market 

Following a study tour by 
Maize Board members late last 
year, a report will be submitted 
to the Board at a special meet- 
ing later this month. According 
to the chairman, Mr. Ben 
Wilkens, " There is a possibility 
that there will be some 
changes.” 

Grain exporters, who buy 
maize from the board at weekly 
tenders, are opposed to it hedg- 
ing even a portion of the crop. 
They argue that the Board does 
not have the expertise to oper- 
ate on futures markets. Instead, 
they would prefer it to allow 
them to tender further into the 
future than the current two 
month limit 

. . Mr. Wilkens says he Is confi- 
dent that staff can be trained 
to supervise hedging operations. 
Following heavy rains in the 
past few weeks, traders expect 
this season's crop to come dose 
to 11m tonnes compared with 
last year's 7.77m. The Maize 
Board’s export programme has 
been trebled in the past few 
months.. 


Metals under 


pressure 

By Our Commodities Staff 
BABE METAL prices came 
under pressure on the London 
Metal Exchange yesterday as 
sellers were encouraged by 
rumours of a possible release of 
U.S. hostages in Iran. 

Copper prices opened £15 a 
tonne lower in line with the 
overnight tone in New York and 
were pushed down further by 
stop-loss selling. 

A weaker-ihan-expected open- 
ing in New York led to new 
losses in the afternoon and the 
cash wfrebars price ended the 
day £29.5 down at £1,265 a 
tonne in spite of a late rally. 
Prices recovered further in un- 
official after-hours dealings. 

An overnight $M14 a picul 
rise in Penang encouraged a 
stronger opening on the London 
tin market which continued to 
rise during the day in spite of 
a bout of profit-taking before 
lunch. By <the dose cash stand- 
ard tin was quoted at £7,360 a 
tonne, up £65 on the day. 


India reviews 


silver export 

BOMBAY — Large scale 
smuggling of silver out of India 
is obliging the Government to 
review its ban on silver ex- 
ports, according to the Bullion 
Merchants Association (BMA). 

Customs officials said smug- 
gling has Increased since Sep- 
tember encouraged by the steep 
increase in the world price. 


Drought hits South 
African wool area 


PRETORIA — Severe drought 
is affecting the North Western 
Karoo, one of South Africa’s 
most important wool producing 
areas, according to Mr. Pieter 
van Rooyen. the wool board 
chairman, reports Reuter. 

The drought-stricken area 
could well be considered a disas- 
ter area, he said and additional 
aid measures should be imple- 
mented as soon as possible to 
relieve the financial burden on 
farmers. 

Wool Board members are 
holding meetings with South 
Africa’s Minister of Agriculture, 
Mr. Hendrik Schoeman, to dis- 
cuss possible relief measures. 

The wool board has said the 
whole of the Karoo has had be- 
low average rainfall this sum- 
mer. but rain in the central 
areas over the past couple of 
days has prevented the spread 
of acute drought from the north 
west of the region. 

Long-term prospects for wool 
prices are favourable, but over 
the next year or two no real 
increases are foreseen because 
of current poor world economic 
conditions, Mr. Joe Strydom, 
the Board's product marketing 
director, said. 

In Che board’s “wool news 
service M he said wool can only 
benefit from the present wortd 
fibre situation because the price 


premium paid for wool will be 
retained. 

“There is strong consumer 
preference for woo], and syn- 
thetic fibre manufacturers will 
not be able to continue absorb- 
ing raw material cost increases 
indefinitely.” Mr. Strydom said. 

In Melbourne, meanwhile, 
Australian woo! industry store- 
men have voted to remain on 
strike in all sales centres until 
at least February 1 1_ Federated 
Storemen and Packers' Union 
officials said. 

The men resumed strike 
action in most selling centres 
earlier this week, only days after 
returning to work for the first 
time in two weeks. 

The men are unhappy with 
the progress of talks between 
the union and the Australian 
Wool Selling Brokers Employers 
Federation on their wage 
dispute. 

The strike led to cancellation 
of all Australian wool sales this 
week and sales scheduled for 
next week in Sydney, Melbourne 
and Fremantle, many also have 
to be cancelled. 

All export shipments of 
Australian wool have been 
halted. 

The dispute is over an appeal, 
currently being heard in Sydney, 
by the employers* federation 
against a wage award in the 
union’s favour made by the 
arbitration commission. 

Reuter 


DEER FARMING IN NEW ZEALAND 


Velvet boom 



WHEN I lived in New Zealand 
some 50 years ago the main 
blood sport was wandering 
through the very extensive 
forests trying to shoot deer and 
wild pig. Both species had been 
imported, the pigs allegedly by 


than there had been deer at 
home. The same philosophy had 
applied to importation of the 
rabbit. 

These animals throve and 
became a nuisance. At that time 
deer were carrying a bounty of 
two shillings, a tail and attempts 
were being made to control 
them by more wholesale 
methods. ‘Then about 20 years 
ago someone discovered a mar- 
ket for venison in Germany, and 
hunting bacame a matter of 
mechanisation. The deer were 
stalked by helicoprer. often shot 
from the air without the per- 
mission of the landowner, and 
the carcases processed for 
export. 

However, it was not long 
before bureaucracy took a hand. 
Deer in future would have to be 
processed through properly 
licensed slaughterhouses, so 
obviously they would have to be 
farmed like sheep and cattle and 
not haphazardly shot. 

Farmers were not slow to try 
and add deer farming io their 
enterprises, and breeding slock 
had to bp found. So instead of 
shooting deer from the air. they 
were iranquilised by drugs and 
lifted to civilisation. 

Deer do well on good farm 
land, they can be handled with- 
out ton much difficulty, and the 
industry grew dramatically. 

Five years ago I visited one 
of the first deer farms in the 
South Island. Now there are 
several hundred and deer 
fanning can be said to have 
been booming. But not 
primarily from the sale of 
venison: the demand has been 
for breeding stock which are 


BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 

be imported via Hong Kong or 
Japan or smuggled, it could 
come in directly. 

Last year China exported 7 
tonnes of velvet to Korea, and 
New Zealand between 7 tonnes 
and 10 tonnes. Saturation level 
of the Korean market is 
within the next few months, expected to be about 20 tonnes. 
When growing, the antlers are With supplies coming in from 
covered by a soft velvety sub- Alaska and Russia as well, it is 


worth much more than their 
carcase value and for the 
antlers, more particularly the 
velvet. 

The peculiarity of deer is that 
the antlers drop oil the stags at 
the end of the rutting season. 


Captain Cook — they were called and grow again from the root 
Captain Cookers— and the deer 
by various acclimatisation 
societies for no better reason 


tance, which eventually flakes 
off leaving the hard material 
underneath. This soft material, 
the velvet, is highly prized in 
parts of Asia, particularly South 
Korea. 

Legend has it that it is an 
aphrodisiac, but the reality 
appears to be that it is con- 
sidered a tonic when dried and 
powdered. 

Anyway it wasn’t long before 
the enterprising New Zea- 
landers grasped this, and began 
to exploit the South Korean 
market in a big way. The 
advantage of selling velvet, 
instead of venison, is that the 
material can be harvested every 

year without killing the deer, 
by cutting off the antler before 
it flakes off. It is also worth 
much more. 

Some British deer farming 
pioneers are having a look at 
the system, and the veter in ary 
profession is complaining that 
harvesting the velvet on the 
Now Zealand pattern is hound 
to include an element of cruelty. 
The New Zealanders are now 
looking for ways of making the 
antlers grow more than once a 
year, probably by the use of 
hormone drugs. 

But all good things come to 
an end. The price to the NZ 
farmer of ?ood quality velvet 
rose from NZ$65 (£28.03) per 
kilo in 1977 to NZS210 last 
season. But it has since dropped 
to NZ$150, and is still failing. 

The reasons are complex. The 
Korean Government has re- 
cently allowed the direct 
importation of Chinese and 
Russian velvet This meant that 
instead of this velvet having to 


not surprising that the market 
is being flooded. This left an 
estimated surplus Korean stock 
of 5 tonnes last December. 

The position of the^ exporting 
countries has been made worse 
by a swingeing increase in the 
tax or. velvet of 25 per cent and 
a 20 per cent devaluation of 
Korean currency, neither of 
which has been compensated 
for by an increase in the con- 
sumer price. 

In these circumstances The 
prospects for any improvement 
in returns for velvet are far 
from good. China has 200.D0D 
deer being fanned for velvet as 
against perhaps 70.000 in New 
Zealand. China in its desperate 
search for foreign exchange is 
a formidable competitor in Far 
Eastern markets. 

These events, which form a 
classic lesson in commodity 
trading, are causing a lot of 
worry in New Zealand. Large 
sums have been invested in 
deer farming, often as a tax loss 
measure, and many units may 
be over-ca pita Used in relation 
to a simple venison market. The 
Koreans may still take their 
velvet, but they have more 
choice now. and they are in any 
case suffering from the general 
world recession. 

Anyway then? is no real 
medical evidence that velvet is 
a reliable sexual stimulant, nor 
for that matter that it is a 
medicine. Its aphrodisiac 
qualities are, I am told, entirely 
in the mind. But after all, the 
mind, stimulated by a vivid 
imagination, can be an excellent 
aphrodisiac on its own. Why 
spend more? 


Coffee meeting ‘fiasco’ 


A GROUP of coffee producers 
and consumers meeting in 
London yesterday broke up 
without taking any decision ex- 
cept to meet again in the last 
week of March. 

The meeting, which one con- 
sumer delegate described as 
" a complete fiasco,” was called 
to discuss the current slide in 
world prices following the de- 
cline of the International Coffee 
Organisation indicator price be- 


low a previously agreed trigger 
level of 16857 cents a lm. 

Three of the eight consumer 
members — -E! Salvador, Guate- 
mala and Angola— did not even 
bother to attend hut the Brazi- 
lian delegation “had the gall" 
to criticise consumers for com- 
ing to the meeting, at the ICO 
headquartres, without firm 
proposals for stabilising the 
market, the consumer delegate 
said. 


Tea strike 
over 


NEW DELHI — A three-week 
strike by tea loaders at Cal- 
cutta port has been called off 
this week, and a wage agree- 
ment will be signed on Febru- 
ary 12. . 

About 350 part-time workers 
of the Calcutta Tea Workers 
Board at the port were demand- 
ing regular employment and 
higher wages. 

Reuter 
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BRITISH COMMODITY MARKETS 

BASE METALS 


talore a close 'on iha Kerb ol £7,410. 
Turnover 1.085 tbnnee. 


on the Kerb et £372 »f»r an uneventful 
day's trading. Turnover 2.B50 tonnes. 


COPPS? — Lout ground or the London 
Moral Eechsnpa after a day of sharp 
fluctuations- .Forward metal initially 
letl from £1,285 to £1.264- on a con- 
tinuation of overnight stop-loss selling. 
A covering ot nearby positions led _ w> 
a small backwardation. 'Freahbuymg 
lifted forward motel to E1J90. but 
Come* opened lower than expected 
and, with more stop-losa selling, the 
price fell to El ,262. Greater aveilebllity 
of cash metal led to the. ro-emeigenca 
of the contango. The forward price 
steadied towards the end of trading 
and the dose on tha Kerb was CL 272. 
Turnover 21,775 tonnes. 
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Morning: cash 

£364. 

three montha 

£377. 78. 

Kerbs: three montha £376 

i. 74. 


attracted neither producer or consumer 
interest at these IbvbIs. reports Gill 
and Oulfus- 


"Yeaterd'y s -f or j Business' 
COCOA Close 1 — Dona 


closed on a steady note. Lewis and 
Pmi reported a Malaysian godown 
onca ol 374 (375) cents a kg (buyer. 
March). 


PRICE CHANGES 

In tonnes unless otherwise staled. 


Rubber forecast reviewed 


No. 1 iYest'rdayeProvioua Business 
R.S-S- ’ Close Close I Done 
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Morning: Standard cash £7.420. 25. 
three months £7,410. 20, 30, 40. 50- 
Kerbs: Standard three months £7.430. 
20. 7.400. 7.380. 7,400. Afternoon: 
Standard three months £7.400, 7,390, 85, 
BO, SO, 85- Kerbs: Standard three 
months £7,390, 7.410, 2D. 


LEAD— Firmer in the morning as 
speculative covering related to concern 
about the Middle East took forward 
metal up from E473-476 to £483484. 
But this level could not be maintained 
and the price sagged, partly on trade 
selling, to eloae on the Kerb at E476. 
Turnover BJS25 tonnes. 


75. Afternoon: three montha £374. 72. 
71, 73. 74. 73. Kerb*: three months 
£373. 72, 70.5. 71, C370. 71. 

ALUMINIUM — Gained ground! but 
there was little follow-through to the 
spun* of buying and tha highest levels 
were not maintained. Forward metal 
rose from £914 to £919 In the momiqfli 
but then fall back to ESI 5 before fresh 
buying caused a rise to £920. Than 
the price fell to £913.5 before closing 
on the Kerb at £914. Turnover 4,175 
tonnes. 


March 

May. 

July 

March..... 
May. 


1465-67 .-14.S 
1461-63 '-13.fi 
1468-63 h-16.0 
1475-77 ;-17.0 
1606-09 -11.0 
1636-58 Uli.0 
1665-70 t-4.5 


1476-60 

1478-67 

1475-96 

1490-78 

1520-15 

1560-40 


Salas: 1.972 (2.058) lots of 10 tonnae. 

- International Cocoa Organisation 
(U.S. cents per pound): Daily price 
Fab. 6, 150.43 (149.50); Indicator price 
Fob. 7, 15-day average 145.65 (145.19); 
22-dey average 145.27 (144.B7). 


Mar 84.00414. 10'6S.0B-W.M ! 84.00-82. BO 

Apr. BS.D84B.0D. 84.3086.00 

Apr.-J n else JO-87. IB. 86.85-86.20 
Jly-Septi88.8M9.90!B8.6D-8B.B& 

Oct- Dec«!. 00-32. 16-88.56-90.60 
4an-Mar(85.6043.75[ai.W-S2.IIO 
Apr- Jne95.ZB-85.30 92.3O-M .28 
Jly.-Septl86.B0-B6.86 94.50-84.80 
Oct-Dec l8B.06-M.Bo! 96.86- B8J5 


: Feb. 7 ! 

[+ Or ; Month 

; 1980 

- ago 




B7.10-B6.SD 
M.M-8BJ0 
82.40-90.40 
8J.26-M.4fl 
85.50-95.90 
B6.B6B6A0 
98.06-96 JH) 


Metals __ „ 

Aluminium £810/816 ■ £760/70 

Free Mitt real BZD40i20SO .*1860/119 

Copper. -a 

Cash wlrer... £1.»66 -29.5 161,008 
3 mths .. jfil.871.5 j — 22 £1.036 

Cash Cathode. ,*1.316.6 --».5i£976.6 

e > ■ 111 ban ■ Ol Cifll I 


COFFEE 


Sates: 1.40* (1.02 2) ac 15 tonnes. 16 
(131 at 5 tormea. 

Physical closing prices (buyer) were: 
Spot B3.00p (S2.50p); March 81.50p 
(80.25p); April 82.75p (8Tl50p). 


3 mths £1.242 

Gold troy OB...- ,8697.5 

i cash l£496 

3 mths £479.6 , 

Nlokel ...» _.:£3,195.7B| 

Fraemkttelf (lb;3O5/530e 


I — 21.6£1|009.5 


-20 
+2 
+ 1 


*600.5 
l£A54.B 
[£436 

bU.2BD.l7 

276/51 Ho 
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Amalgamated Metal Trading reported 
"that in tha momma cash wireber* 
traded at £1.287. 90. 91. three months 
Cl .278. 80. 81. 83. £4. 85. 88. 89. 90. 

91. 90 89, 87, B8, 90, 91. Kerbs: Wire- 
bars throe months £1*291. 92, 93, 94. 

92. 91. 90, «, 87, 83, 88, 88, El ,287. 
AHemoon: Wi rebars three months 
Cl. 265. 63. 85. Mr 68. 89* 7a B9.5. 72. 
71, 70. 71. Kerbs: Wi rebars three 
months £1 ,272. 71. 72. 73. 72. 71, 71 . 

TIN — Higher with commi eaten house , 
stop-loss- buying taking the forward 
price up from £7.370 to £7,440 pre- 
marital. In -the rings, there was good 
two-way business between £7,410 end 
£7.430 before profit-taking ceased a tell 
to £7,400. In the afternoon trading was 
quin and lha price drifted to £7,385 
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91643 

+ 11.5 

919-20 

+6.5 

3 months 

BIS-6 

+7.» 

9BB-9 , 

+ W 


' Morning: - cash £S(£, 02. 01. three 
months C482. 81. 03, 84, 83. Kerbs: 
three months £484. 82. 83. 84. After- 
noon: three months £482, 80. 78. 78. 
77, 78. 77, 79, 78. 77, 78, 79. Kerbs: 
three months £478. 77. 76. £475, 78. 

ZINC— Lower but the movement of 
prices followed that of die lead ihsritet. 
Forward metal started at £372-374 and 
rose to £376 before drifting to close 


Morning: three months £916, 17, 16. 
Karin: three months £B1B. 20. 22, 19. 
£918. Afternoon: three months £916. 
15, 19. 20, 18. Kerbs; three months 
£918, 17. 16. 15. 14, 13.6, 14, 16. 

NICKS.— Moved narrowly as forward 
metal held between £3,160 and E3.155 
in the morning and between £3.140 
and £3,150 in the afternoon. Tha dose 
on the Kerb wee £3,145. Turnover 642 
tonnes. 


Robust* s opened £20 higher in 
nearby March, but soon weakened 
undBr trade selling pressure and 
general long liquidation to give further 
evidence of the recent bearish outlook 
on coffee, reports Dresol Burnham 
Lambert. In the afternoon a better than 
expected Naw York performance 
prompted aariy steadiness. but 
generally the market tended easier in 
a narrow trading range, while there 
waa no trash fundaments/ news. 


SOYAJBEAN MEAL 


The London market opened 50p 
easier on long liquidation and light 
trade selling, reports T. G. Roddick, 
remaining steady in a narrow trading 
range to close et the opening levels. 


COFFEE 


Yesterday’® 

Close |+ or 


£ per tonne/ 


1 Business 
Done 


8=r 
y j- 


LG. Index Limited 01-351 .3466. Jdly/Sept. Rubber 89.50-90.20 
29 tainonl Road* L on don SWZO OHS. 

i Tax-free trading on commodity futures. 

2, The commodity futures market for the small Investor. 
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FOOD PRICE MO VEMENTS 


'February? Week ago Month ago 
. £ £ £ 


1450/14.97 

17.64 


per 


29.18/19.51 18.18 


1.895 - 

1.535.95 

1*435 


BACON* 

Danish A.l per ton ... L270 
British AA per ton :.. IJ®} 
Ulster A.l per ton..:... 1.220 

BUTTEftt 
NZ per 10 kg .. 

English per 10 kg 
Danish salted.’ 

10' kg 

'cheeses' v ' . 

English -Cheddar 

. Irish Cheddar 

Danish eheddar . 

EGGS* 

Home produced: . • . „ 

Size 4 4.50/4.70 

Size I ±K>/«5 

"February 7 

P 

beef • 

Scottish killed sides 

ex-KKCJ* - 84/68 

Eire ftirequarters 48/51 

lamb • . v ’ • • 

English 

• NZ =49/52 

PORK;'" . ’ - 

All weights;. -..-....- 37/50 . 

poultry •' ■/•• . ' : • - ;V n • , 

Oven-ready chickens,..-,. S87w 


1.270 

1.220 

1,220 


1,270 

1.220 

1»230 


14.20/14.37 

18.67 


14.20/1137 

18.47 


18.75 


LISW/1J5W 

1,535-95 
1,420 . 


L505 

L420 


'4.00/4.80 
440/5.1 0 
Week ago 
P 


4.60/4.65 
4.90/5.00 
Montha©) 
• P.. 


64.0/68.0 

48.0/50.0 


.65D/68.0 

40.0/43.0 


44.0/58.0 

50,0/51,0 


54.0/60.0 

52.0/53.0 


. 37D/50.0 
. 37.0/46,0 


37.0/50.0 


• London Egg' Exchange vprice' per 120 eggs. 
-■% 30-kg rindles blocks: delivered, per. tonne- 


'38.0/42.0 
t Delivered. 


NICKEL 

a.m. 

Official 

+ on p.m. 

— 1 Unofficial 

+_or 

Spot....... 

S month* 

5040-50 

3160-60 

+za jfio&a-ss 

+ d.fij3 1*5-6 

-a 

-23.fi 



1483-8*1—5.0 

1605-81 

May 

1605-061—2.5 

1619-02 

July 

1987-281+1.0 
1645^47 4 1.6 

1636-26 

1660-38 

Nov— 

1545-461 + 1.0 

1564-47 

March 

1610-461 + 2.5 

— 

Sales: 3,680 (6,874) lota of S tonnes. 



Yeat'rcf’yl -for Business 
Close : — Dona 

February ... 

April 

June 

August. 

October-... 
Docambor- 
February — 

£ i 1 

pertonnel I 

117. 76. 17.H ; t 17 J0 

n6.4D-15.B:-0.50 llB.BO-lfi.ED 
UB.lD-lfi.E 1 -0.4 51 116.70-1 4.90 

1 17.0D-17.T-O.05J117.1D- 16.&D 
11 6. 2D- 1B.5-+0 .361116 .50-16.8* 

11830- ia.s,+o.soi 1 1 B.&0-ia.oD 

121. 00-2 1JHO. 35! 12 1.50 


Platln'mtfy oz£ 189.0 .... — Mil 89 

Fnae mkt UMB8.05 .-11.96USZ 16.35 

Qulek*il'ver.....aS90i405 1 S5 86/390 

Sllvar troy «E...!J659.IOp-42.B [1604. IDp 
3 month*.- J 689. 10pt—6D.B: 1533. IDp 

(+86 {£7.938 
] + 82.6157.167 

! iS13B 

5ISS/144 

-3 £321 


KUALA LITMPUR — The 
forecast of a 340,000 tonnes 
shortfall for natural rubber 
supply in I960 made by 
Malaysian Land and Regional 
Development Minister Abdul 
Kadir Yusof this week was based 
on old figures which have since 
been revised, officials have 
said. 

A more recent official Malay- 
sian forecast continued to pro- 
ject a shortfall, but only one 
of 240,000 tonnes. 

The officials said the 
Minister's forecast was supplied 
to him by the Rubber Industry 
Smallholders Development 
Authority, RISDA, which based 
it on projections prepared early 


last year by the Primary Indus 
tries Department for a cafeine 
paper on the rubber productior 
policy adopted by Malaysia ant 
Other producers last year. 

As reported earlier this week 
the minister forecast demanr 
would amount to 4.48m tonne; 
and supply to 4.14m. But itu 
IRSG in October put likelj 
demand at 3.90m tonnes anc 
production at 3.975ra, giving z 
73,000 tonnes projected surplus 

The more recent forecast pre 
dieting a shortfall of 240, OOC 
tonnes was prepared by th< 
Primary Industries Ministry ir 
late 1979 and projects demanc 
at 4.34m tonnes and production 
at 4.10m. 


Tin Cash £7,360 

3 mth* ,£7,405 

Tungstan22.0tit- 8138.72 
Wolf rm SUM *159/ 144 

Zinc cash £362 


Israeli diamond sales record 


3 months .....£373.5 -3 £336.6 

Producers ..,3780/826, : 67BO 


: ;*875 


.... £368 
.... '£635 


-a 1*570 
i ;*B77 


Salas: 111 (91) lots of 100 tonnes. 


SUGAR 


Morning: three months £3.155, Korbs: 
three months £3.150. £3 .140. Afternoon: 
cash £3.040. three month* £3.140, 60, 
45, so. 40. Kbits: thru months £3.145. 
40, 38, £3.135. 

• Cents per pound, t SM per picul, 
t On previous unofficial close. 


ICS Indicator prices for Feb. 6 
(cents per pound). Other Mild Arabicas 
162.33 (181.50). Robustea ICA 1976 
101 .2S (161.50). ICA 1968 161 JO 

(161.75)- Unwashed Arabicas 213.00 
(same). Comp, dally ICA 1968 181 JB9 
(181.83). 


GRAINS 


SILVER 


Silver; w*t fixed 42.5p an ounce 
lower for spot delivery In the London 
bullion market yesterday st £16.591. 
U.S. cant equivalents of the fixing levels 
ware: toot 538.3. down 82.0c; tft roe- 
month £38,709. down 94,7c; $1*. month 

538.559. down 83.9c; and 12-month 
S39.&43, down 20.5c. The metal opened 
at £16.85-17.30 (339-40) snd closed at 
£15.30-16.75 f*37V3e»,). 


LONDON GRAIN FUTURES — The 
market opened 30p up on old crop 
wheat and 40p up on old crop barley. 
In a fairly active morning trade, mainly 
In March/May switches, prices edged 
upwards. After lunch the market waa 

quiet snd closed unchanged to 85p up 
on tha day, reports Acli. 


LONDON DAILY PRICE (raw sugar): 
£217.00 (£223.00) a tonne eif for Fab.- 
Msrch shipment. White sugar daily 
price was £225.50 (£223.00). 

The market opened around overnight 
levels end altar soma initial long 
liquidation prices began to move ahead . 
Gains of . up to £2.00 were recorded 
before heavier offerings blunted the 
advance. Later, following a delayed 
opening of the Naw York market prices 
fell back and final quote dons ware 
some £1 .60 below first traded levels, 
reports C. Cqsrnikow. 


Off* 

Coconut (Phi II. SSBOr 
Groundnut.... s 
Linseed Crude. £431 
Palm Malayan. $&80ur 

8*ed* , 

Copra Philip....' 6580 

Soyabearu U.S. i,530Bhi 
G rains i 

Barley Futures 1 ® X00.65 ! + Q.e6;£95.1D 

Maize I . 

French NoBAM £117.80 j ! t 

Wheat ; ! ; 

No.lRed&pg.! t 
No8 Hard Win t.,£9B 
Eng. Milling!.. s 

Other ; 

commodities- 
Cocoa shlpit....‘£l,517 
Future May. l£M82 

Goff sort' rMayjfil ,605.5 
Cotton A,lndoX|98.10* 

Rubber (kilo) ...;83p 
Sugar (R«w)....^217 
WOottp's 54s Kl|898p kUe| 


j— l j£92.75 


|-17 Iei.bib 
,- l3J£l,463.B 
HS.& £1.582.* 

BS.70c 

+0.5 69.75p 
|—6 £169 

- 879pklIo 


ISRAEL’S EXPORTS of 
polished diamonds last mouth 
reached an all-time high, of 
$155m (£67m) raising hopes 
that the worst of the slump in 
demand is over. 

More than half of the 
January sales came from exist- 
ing stocks, according to Mr. 
Moshe Schnitzer. President of 
the World Federation of 
Diamond Bourses and the 
Israel Diamond Exchange. 

The Israeli industry may be 
faced with an excess of demand 
over supply by the middle of 
the year, as many plants closed 
down in 1979, reducing produc- 
tion capacity by nearly 50 per 


cent, he pointed out. 

None of the firms went bank- 
rupt, but many of them found 
themselves in liquidity 
squeeze, having bought rough 
diamonds at high prices in 1978. 
which they were subsequently 
unable to sell at a profit. 

The drop in demand last year 
was due partly to overseas cus- 
tomers preferring large 
diamonds to the melees" 
which are Israel’s staple line. 
However, as the price of large 
roughs was raised by De Beers’ 
Central Selling Organisation, 
much more than that of smaller 
stones, interest in the smaller 
sizes has since revived. 


EUROPEAN MARKETS 


r March. a Fab. v Fab. -March. 
tMarch-Aprfl. u April, w May. z Indi- 
cator. S Buyer. • Nominal. 


Sugar | 

| 



Prqf. f 

Veat'rdaye. 

Previous 

Business 

Comm- 1 
Con- | 

Close 

Close 

Done 


£ per tonne 


BARLEY 


WHEAT 

Yast'rdays i or iYeat'rday +or 

M nth eftue — ’ close i — 


Marsh 

May 

Aug,-.. 

Oat...., 


, l 2S<.BD.S6 l H'221.M-3i I 00mitt-!1.(» 

l 2Hj£W5^Bie5i.aB-ai.M:as7.Do-2B.Ba 


ISBBM-B 8.16,254-26-54 30240.00-30.00 
|237.2B>57j0:255.D0-U.2S H1.M-SB.D0 


SILVER Bullion +OT 

’par : fixing fl-in. 
troy oz- • ' price unoff iei'i 


+ or L.M.C. ft.* 
— a.m. 


or 


•Spot-.'—.' ^65B.10p-4t5 16B0,0p-B0 

5 months 168D.I0p-W.fi 1667.0p-B4.fi 

6 month* J68®.}0| 

18 month*] 16fi8.10| 


LM£— Turnover 224 (291) lot* of 
KLOOO mb. Morning: three months 
172a 25. aa 25, two, 97, 95, Kerb: 
three months 1670. 1700, 1660, 1700. 
Afternoon: three months 1675, 80. 76. 
70, 89. Kerb: three month* I860, 46. 
5a 80. 


Mar. J 99.20 +0.66; '98.30 +0.65 

May..; 103.60 +0.30,100.66 +0,66 

Sept J 96.46 <+0.16 93.40 +0.06 

Nov— J 100.00 ,40.06 ' 97.00 +0.10 

Jan.j 103.66 ! ! 100,60 

Buslfiasa riono— Wheat: Mareh 99.30. 
99.20, May 1 03. 76- 103.55, Sept. 96.50- 

90.40. Nov. 100.00-9905. Jen. 103.85- 
103.85.' Sales: 206 lots of 100 tonnes. 
Barley:' March 98. 35-35.95. May 100.75- 

100.40, Sept. 93.50-93.40, Nov. 97.00- 
97.00, Jen. unquoted. Sales: 322 lot* 
of 100 tonnes. 


COTTON 

LIVERPOOL—Spot end shipment sales 
■mounted to 461 tonnes, bringing the 
total lor the week so for to 900 tonnes. 
Despite the persistent ■ rise in Mice*, 
users left constrained to make further 
purchase*, even at these unprecedented 
rata &. North American and Middle 
Eastern qualities attracted most 
attention. 


HG CA Locational ex-la rm spot 
prices. . Feed barley: S. East 94.70, 
S. West 93.00. W. Midlands 96.60, 
H. West 95.40. Other milling wheat: 
S. East 88.8a W. Midlands 97.5a 
IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2. 14 per cent, 
Feb. 99.50, Mareh 100.50 transhipment 
East Coast. U.S. Hard Winter, 134 per 
cent, Feb. 98, March 99 transhipment 
East Coast. Maize: U.S./French Feb. 
117.60, March H8.50 transhipment East 
Coast. Barley: English feed lob Feb. 
100. March 101.60, April 103. April/ 
June 105 Eaat Coast aellers, March 101 
traded East Coast. Reel unquoted- 


5alas: 6.466 (10.924) lota ol 50. 
tonne*. 

NUMBS? 4 CONTRACT— CIosb (in 
order buyer, seller only). May 234.50. 
235.50: Aug. 238.00. 238.50: OcL 239.00. 
239.50; Jan. 234.00. 235.00: March 

239.00. 240.00; May 239.00, 240.00. 
Sales 117 (583). 

LONDON WHITE SUGAR. Close (in 
order buyer, seller, buainesa. aales). 
April 225.00, 229.00. 225.00. 20: July 

230.00. 241.00. nil, nil; Sept. 232.00. 

245.00. nil, nil: Nov. 232.00, 245.00. 

241.00. 10: Feb. 232.00, 245.00, nil, 
nil; April 232.00, 245.00. 241,00. 1ft 
July 232.00, 245.00, nil, nil- Sales: 40. 

Tate and Lyle ax-r*fin*ry price for 
granulated basis white eugar was 
£318.70 (same) a tonne far home trade 
and £301.00 (£237.50) for export. 

International Sugar Agreement (U.3. 
Gants pet pound fob and stowed 
Caribbean port). Prices for February 6. 
Dally price 21.16 (21.47). 15-day 
average 19-55 (19.28). 


628.0, 42: May 529.5. 530.0. 630.0-528.0. 
3; July 530.0, 531.0. 530,0-527.0, 8. 
Salsa: 536. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (In order; buyer, seller, 
business, sales). New Zealand cant* 
per kg. May 396, 397. 399-398, 6: Aug. 
411. 412. 410. 5; 0«. 410. 412. 408. 5; 
Dec. 412, 414, 411. 3; Jen. 413. 414, 
413-412. 7; March 417. 422, nil. nil: May 
421, 425, nil, nil; Au0. 423, 423, nil, 
nil. Sales: 25. 

*■ 

HIDES— Mancha star: Slightly weaker. 

Second cloara o* 31-36.5 kg. 45 Op a kg 
withdrawn (45.8p a kg); 28-30.5 kg. 
54, Op a kg withdrawn (54.7p); 22- 
22.5 kg. 64.0p a kg withdrawn f65.5p); 
light cows 6l.2o (61 JZp a kg with- 
drawn). 

★ 

GRIMSBY FISH — Supply good, 
demand fair. Priest St ship's side 
(unprocessed) par stone; Shelf qod 
E3.7W5.00, codling* EL50-E3.80O large 
haddock £4.60, medium E3.70-E4J50, 
ameff C2.30-E3.6W large plaice £3.30- 
£4.30. medium E3.00-E3.70. best small 
C3.0D-C3.706 medium skinned dogfish 
£8.50: large lemon aolaa £12.50. medium 
£12.00; reddish £2.80- £3.00; salrhe 
£2.80- £3.20. 


ROTTERDAM. Feb. 7. 
Wheal — U.S. No. 2 Dark Hard Winter 
wheat, 13.5 per cent, Feb. $204, March 
*206. U.S. Hard Winter wheat, 
ordinary, unquoted. U.S. No. 2 Rod 
Winter wheat Feb. S204. March 5206. 
U.S. No. 2 Northern Spring wheat. 
14 per cent Feb. £206.50. March £209. 
April/May SI 99, May/June $199. 

Main — U.S. No. 3 Com Yellow afloat 
£132.50. Jan. $132.50. Feb. *132.50. 
March 5135.50. April/June 5142.50. 


July/ Sept. £147, Oct./Dec. $150. 

PARIS. Fab. 1 
Cocoa— (FFr par 100 Igj: Ma 

1.345-1.360. May 1.335-1,350. July 1.3 
Supt. 1.350-1.380. Dec. 1.365-1.3 
March 1.385-1.400. Sales at call: ni 1 
Sugar— fFFr per 100 kg): Ma 
2.077-2,083. May 2.142-1.245. July 2,1 
2.165. Aug. 2.132-2.184, Out. 2.1 
Z210. Nov. 2.185-2.215. Dae. 2.1 
2.245. May 2.245-2.270. Salas at c 
21 . 


INDICES 

FINANCIAL TIMES 


DOW JONES 


DOW 

Jones 


Feb." 

6 


Feb. 6 Feb. 5 jM’ntfi agoiYear'ago 


"Feb. 'Month | Year 
5 ■ age > ago 


309.91 310.45 1 292.65 j 255.54 


Spot ...460.71 449.75 410.57 576.39 
rtur’a>45B.95 460,67.423.43374,B0 


(Base: July 1. 1932=100) 

MOODY’S 


(Average 1924-25-26=100) 


REUTERS 


Feb. 6 

Feb. tf] 

M'nth ago 

Year ago 

14 BO .8 

1449.B I 

1336.7 | 

1019.9 


Fab. 7 : Fsb. 6 iM’nth ago. Year ago 


(December 31, 1831 ™i00) . 


1B28-6 | 1832,6 \ 1681,4 j 1531.5 
(Base: September 18. 1931 >100) 


meat/vegetables 


WOOL FUTURES 


COCOA 


Opening some £6 below Wednesday 
evening, futures eased sharply during 

the afternoon on Profit teking activity 
closing Just above the Iowa. Physicals 


RUBBER 


The London physical market opened 
about unchanged, with good specula- 
tive interest throughout the day. and 


SYDNEY GREASY WOOL— Cl os* (In 
order; buyer, seller, business, sales), 
Australian cent* per pound- Mareh 
4794), 480.0, 480-476.0. 54: May 503.0. 
503 j, 505.0-607.0, 71; July 529.B, 530.0. 
6S0.0-S2S.0, 212: Oct. 528-0, S29.0, 
628.5-526.0, 81; Dec. 526.0, 528.0, 329.5- 
625.0. 87; March 528.0. 529-0, 629.0- 


SMITHFIELD— Pence per pound. 
Beef: Scotch killed aides 64-0 to 68.0. 
Eire hindquarters 68.0 to 73.0, (ore- 
quarters 48.0 to 51-0- Veal: Dutch 
hinda and ends 100.0 to 108.0. Lamb: 
English small 54.0 to 60.0. ‘English 
small 62.0, medium 50.0 to 56.0. heavy 
40.0 to 54.0; Scotch medium 50.0 to 
56. 0. heavy 40.0 to 53<0: imported 
frozen NZ PL New Season 51.0 to 62.0. 
NZ PM New Season 460 to 50.0. Pork: 
English, under 100 lb 40.0 to 50.0, 


100-120 lb 38.0 to 49D, 120-160 lb 37.0 
to 46.0. * Special quotation— very high 
quality produce in limited supply. 

MEAT COMMISSION— -Average fat- 
stock prices at representative markets 
on February 7. GB — Cattle 80.37p pBr 
kg . tlveweighi (+0.42). UK— Sheep 
140.4p per kg edew (+2.6). GB— Pigs 
66.8p per kg live weight (+1.9). 

CDVENT GARDEN— F'i’fcefl in starting 
per package except where otherwise 
stated. Imported Produce: Oranges— 
Spams Naval/Navelinas 3.60-4.20; Jaffa: 
Navels/Shamouti 50/189's 3.75-5.50; 
Moroccan; 64/113'a 3.80-4.00: Egyptian: 

3.00- 3.30. Sataumas — Spnnla: 95,.'189's 

3.00- 3 .BO. Lernona— liahan: 100/150‘s 
4.B0-5.00: Cyprus: 11 kg B4 '120's 3.00- 
4.40: Greek: 5.00-5.30; Spanish; Treys 
-1,60-1.80. Grapefruit— Cyprus: 20 kg 
3.30-4.40: Jaffa: Large boxes 32/88's 
3.BO-4.BO: Florida: Pink flesh 36/48’s 


4.20^.80. Blttaro— Cyprus: 4.20-4.30; 
Spanish: 5.30. Applet-French: Golden 
Delicious, boxes 40 lb 138/175 4.00- 
6.00. 20 [b 2.00-2.50: Granny Smith 
20 lb 2.40-3.00. 40 lb 4.5041.00. Stark- 
crimson, appro*. 20 lb 72*5 2.60, 40 lb 
5.60-6.30; 

English Produce: Potatoes — per bag 
2.00-2.60. Lettuce — Per 13. round 1.00- 
120. Mushrooms— Per pound 0.70-0.80. 
Apples — For pound Bramley 0.06-0.13. 
Cov's Orange Pippin 0 07-0.14, Larton 
0,03-0.10. Spartans 0.08-0.12. Peare— 
Per pound Conference 0.06-0 11, 
Cornice 6.14-0.18. Swedes — Par 25-'28 lb 
D.70-O 80. Parsnips— Per 28 lb 0 80-1.20. 
Tumips—Per 28 lb 0 80-1.00. Rhubarb 
— Par pound, forcud 0 20-0.21 . Sprouts 
— Per pound 0.06,0.07. Cabbages— 
Per bag 0.80-0.90. white cabbanes 1-70. 
Onions— Par bag 2 00-3.00. Carrots — 
Beetroots — Per bag 1.00-1.20. 
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Government stocks join equities in all-round firmness 
Late Gilt gains to £14— 30-share index up 7.0 at 462.9 


FINANCIAL TIMES STOCK INDICES 



F eta. i Fob. ! F*b. 
5 1 4 • J . 


Jan- Amr 
** ' ; ago 


Account Dealing Dates having opened at that level; 67 
Options per cent of the issut 

•First Dscfars- Last Amount 
Dealings tlons Dealings Day 


having opened at that level; 67 A reasonable ■ business deve- 530p. Other noteworthy move* miscellaneous Industrial leaders, rose IS to 282p and Gas and Oil 

per cent of the issue was left loped in I Cl which finished 6 meats included Rode which rose but final quotations were Acreage 45 to 410p, while Cam- 

with the underwriters! firmer at 386p, after 388p. Fisons 10 to 220p and Eurotherm, § usually a few pence below the bridge, 2S0p and CCP North Sea, 


The number of contracts dealt closed just 3 dearer at 2S5p, after higher at 335p. 
in Traded options amounted to 290p, aa interest petered out 


Jan. 28 Feb. 7 Feb. 8 FebJLS 830, slightly above the previous Elsewhere 4n Chemicals, Scottish 
Feb. 11 Feb. 21 Feb. 22 Mar. 3 day's level RTZ attracted a Agricultural industries res- 


gher at 335p. day’s best. Metal Box rallied 305p, gained 22 apiece. Helped 

further to :£4p, up 4, while by Press mention, KGA closed 
Hopes of an early end to the Glaxo ended a similar amount 8 higher at 70p and Cbarterhall 
eel dispute encouraged a to the good at 482p, after 4S5p. dosed 7* dearer at SOp. 


Government Sec*.... I $ e >' 

Fixed Interest J 6 7 - 1 

Industrial *62 

Gold Mine*-.. S4C 

Ord. Div. Yield 7 - 

Eamhiga.Yid. 2 (full) 17 - 
PfE Retie (net) (*). — . 7 -' 


$6.05! 65.48. 65.80 [ 65.95! 66.45; . 67.87; 64.64 
$7.06 66.se! 87.471 67.4* 88.17 68.7sj W&T - 
462.9' 466.b! 447.fr 445.7! 447.8; 4M3; 445,9 

348.4, 544.81 326.3j 333.3’; 355.4' 52S.sl 17B.6 

7.06 7.1?i 7.301 7.33j 7.3oj 7,80,; . 6^4 

17.38 17.68! 17.B9 18.07^ IBJSffi 17.7* 1*89 

7.07 e.asl e.85 e.atr e.f»' «.oi! tj*j 

« UI <NluJ to 1 K 4 1 DA 4 W IO Mnl fl 90 a! J: 


Mar. 3 Mar. 14 Jim. 12 Jim. 23 useful business with 221 con- ponded to tile annu al results broader interest in the Engineer- Pffldngton were noteworthy for Textiles 


Total bargain* 23,303! 20,496 19,157 10^.19,460* 21^4. -i 

Equity turnover *m - 1 1 10.43 8B.ll B8.4lj IMIM 182.08 IQ*J& 
Equity batSU ns total - * 15,4531 13,836 15,715) »^8S 16>188j 16^07 


* *■ How time " dealings may take tracts, while BP, 17L and Raeal, with a gain of 4 to 174p. 


piece uu. i£"S*5 U5, were also in demand. 


Keep Investment Trust staged 


Stylo up again 


ing sector. Among the leaders, a rise of 10 at 237p. Elsewhere, harder. Sidlaw added 4 to 85p, 
Vickers were outstanding at 139?. many of the gains were while Coats Patous firmed 1$ to 
up 6, while Guest Keen closed a accentuated by stock shortage. 47p. Worsted fabric manofac- 


selectively I Equity bargains total 


. a Qj-ii, market debut- from 'an Despite the chaimajj’s denial few pence below the best frith Humours that the company had turers Monti eigh rose 3 to 34p 

The two mam investment J ■ , . . : fl . . of any bid approach, Stylo again a gain of 7 at 272p. Tubes rose sold one of its ships prompted following the interim state- 

sectors of stock markets 3JLJ?® t-Johori 17 i n ,p ^ pf n; encountered speculative buying 8 to 296p. and John Brown pot speculative demand for Bopner ment 

presented all-round firmness “gg and touched 190p, before ending on 2 to 58*p. Elsewhere, buyers which advanced 8 to 72} P , while - . ■ „ 

vesterdav m resnonse to mount- acs vue or two -to h,i, n ,. „* i« n Ciwntwlc wfiw alM nirtstanritrm at \rronor StfCtnliQllC 


10 am 463.3. 11 am 4014. Noon. 402.8. 1 pm *614, 
2 pm 464.3, 3 pm 4843. 

fjtiqj indn 01-240 8028 . 

•Nn^e.82. 


yesterday in response to mount- 38 oue 1 

ing optimism that a solution had 51385 tooK profltB - 
been found in the steel dispute. i, nr j. 

The improved feeling here was Bail ^ s DClOW best • 
coupled with speculation irhat the Banks encountered a 


as® tookorofitB ™ 12 up on balailce at 18S P for a came for Stonc-Flatt which Cawoods were also outstanding at Strong Australians 

* two-day gain of 2S. Leading pushed ahead to close 7 higher 176p, up 12, buying interest here Australians were outstanding 

anks below best Stores met useful support at the at 54p. while Matthew Hall, 172p, being stimulated by thfe com- Aumnans were » ® 

31lKS weww .* >esi • outset, but prices tended to ease and. Simon Engineering, 234p, Pany’s stake in Lasmo. British iXS nrices 

Banks encountered a useful towards the close of business, improved 6 and 8 respectively. Cargo Airlines, a particularly A 1 ,,® L. n S the 


Bui. loo Govt. See*. 15/10/26. Fixed In*. '1926. Industrial OrjJ. 
t/7/35. Gold Minos 12/9/5S. SE Activiiy. July -Doc. 1942. 


HIGHS AND L.OW5 


S.E. ACTIVITY 


Iranian attitude towards the U.S. two-way business ahead of the British Home Stores rose 5 to Helped by comment on the half- 
hostages had softened; later in forthcoming dividend season. 


the day, a U.S. official said that With the exception of Barclays, 
the situation was somewhat more which retained a gain of 8 at 


Car-O Airlines, a narticularlv ouymg nueu price* 

St 

interim statement, rallied to close “ r d l.T 5S?. 


iSHiee Com pitot" n | 


promising. 


430p, the major dearers usually 


Already aware of these in- relapsed to overnight levels after 
fluences before business In early progress. Standard and 


equities opened, dealens adopted Chartered, a subdued market 
defensive tactics by marking since Midland Bank's recent 


leading shares several pence share placing, picked up 17 to 
higher. This deterred some 502p. Elsewhere, Grindiays were 


potential buyers but the institu- notable for a gain of 8 at 140p 
tlons are still holding sizeable while mil Samuel finned 5 to 


funds for investment in good- gip an d. <j. R. Dawes added 2 to 
quality shares and demand was i 3 p. 


sufficient to exert fresh pressure The Insurance sector made an 


on an extremely tight supply impressive showing. Among 


position. 


Life issues, Hambro life put on 


Most equity sections partici- io to 141p and Legal and General 
pated in the firmness, but Oils 5 to 171p while, in Composites, 


attracted especial attention and Royals rose 11 to 34Sp and Sun. 
recorded sharp gains. Bocal’s Alliance 14 to 534p. 


increased offer for Decca also 
aroused activity in the latter’s 


Arthur Guinness 


shares and the ordinary rose 15 S? u, ^ e pence f , 

to 550p compared with the £ e c ?^' >usl y optimistic tone of 


former's share exchange terms chairman's annual rtatemenL 


equal to 5filp per share. 

BL's refusal to reinstate Mr. Allied 

Derek Robinson generated slight hardened slightly to 75p, while 
caution in the after-hours’ trade Scottish and Newcastle put on 2 


Other leading Breweries 
remained quietly firm. Allied 



15 hSeTat SOp. Demand to a of ** attention was on 

lifted f metals and energy stocks 


restricted market lifted E. 

Fogarty 8 to 65p, whUe similar wtb a sp^-° ver “to exploration 


s^s ar.ja s Stsass-iass 

ment. Western Mining closed 13 


marked 

186p, 


against 

Johnson 


Govt. Sees. 75.9 X 63.50 187.4 49.18 |n<fgsrrta!B._| llBJZl 1^6; 

(4/6) (10/12) 0/1/38) (8/1/76) SpoeutKtfveJ 73.l| .06.7. 

!-> . ... AAne i«aa rdkx Totsls 1 83.4! '88.6. 


Fixed lnt>. 77.76 84.06 150/4 50.53 

(6/5) (16/11) (28/11/47); (3/1/76) 


51Sp. Broken Hni Proprietor 

rose 30 to 665p following the V?™ 1 ^ 


JztX wl™ Are** with them in sympathy 
^ a gain of 80 to 325p. 


Bougalmlne r^jonded to ££ 


Ind. Ord— 668.6 406.3 558.6 

(4(S) (1611 T) (4(6(78) 

Gold Minas 3604 129.9 «0M 

(18/1/88) (17/4) (22/5/75) 


—Daily ! 

Gnt Edged.,! 104,0) 1S8.3 




Hcmse, 5 to the .good at 74p 5*“^^ ST a bonus 

divid^ and a scri? issue with a 
dearer at 82p. Against the trend, ^ t _ * 5 . 

the cautious tenor of the chair- nse °* 15 t0 axsp - 


[nmi uwoiwnm) GHt Edoed _} 
139.9 443A 43.8 IndustrlaJm .. 

(17/4) (22/6/75) k2B/Ub71) SMCulatlve. 

I I Totals--... 1 


116.B 117.7 

116.1 UJi 

5S-5 w- 7 

80.fr aaa 


se of 15 to 215p. firm, with General Mining 25 

Among the energy issues, the higher at SSOp, but Golds lacked 


NEW HIGHS ANU 


£*&®J!£ e Svr n f9 “ jssv* sr&sr-s "zr'ns lows for 1979/50 


BUILDtNQS (Z) 


attracted fresh specnlatire d< firming 60 to 81 Op. Of the ex- prices were lower in early NEW HIGHS (7k 

JL piDration Otter^Explorfr. txS^r^Sting the movemeS NEW HIGHS (78 

ShSe a 57 anced }J to 8114 ofSe bullionprice wife some ^ (G . r., w ««w 
A ppleymd rose 6 to 85p, while Sama n tha rose 14 to 102p. selling emerging from Johan- BUtLD<N<sa czi 

Manor National added 1ft to 27 ip. The strength of the nesburg. ^terTa rally developed s, "?5EM, c !!S 1 S? m 

SPZJSmltShA i-cSoS Australians affected London S5^e?5bij!eStiy tendS 

136p, wtole British Car Auctions Financials, encouraging a rise of tn drift with little interest BoittB -i-nxt*. STOMS <f> 
unproved « at 694p. Among 2 m Selection Trust to 712p. Snntofrom tite US Bnte " '“Saaiwui ( « 

Components, Dowty continued to W hii e mo Tinto-Zinc met early „ ? fram m U-& ' . ' Sg“ n lwh . SJSELi* 

respond to Wednesday’s pleasing buying on the performance of Market movements were mixed engineering mi 


ELECTRICALS (« 
Plcsnr . 


and leading industrials edged 


Among secondary 


?St SvredluOTOrt anTSose? 4 up 2 I»P.. ^ House «* . Vr ^ ser WSbr results. Mining Supplies 


result that the FT 30-riiare index 

s'ssttSTruD Jssrssss esz- 

na g been 8,4 up however. O tn i(¥)n over rumours lifted Foster Bros, and similar improvements were Program. _ Business, how- 0 f the shares but there was no a nse of M to on weo- o-ipperrodi 


interim statement an dfirmed 3 its ' 
for a two-day gain of 20 at 4930 
189p. a ne 

Shrugging aside the prospect Cc 


Market movements were mixed NCTr ™ n 1 "'^ngjneerincu^ 


its Bougainville unit to touch vritii Vaal Beefs down i t at : fi» 

423p before settling at 418p for Wnkelhaak i lower at £13}. . 


423p before settling 
a net gain of 6. 


Bnffelsfontein 


9 HeMdon Group R.M.P. 

1 MkHiad inds. Ward (T. WJ , 

[• FOOOS II) 

1- Edward! (Louis C.) 

4 INDUSTRIALS <111 


Consolidated Gold Fields had higher at £17* and Doorafoutein aspim comwttSr T/Hantinl auk: 


uewea sutraore ana ciosea 4 up icsuiu, uuuiug - „ _ — . ,, . ,, - i,. . - c»n 

at 147p, as did Wolverhampton added a few pence at 134p. rallied 4 to. 82p. Birmid-Qualcas; a° early nse to 5X6p .after more 31toerat 6S3p. 


Cawoods 
Chiisttos Int 


at 3.00 pm. 

In direct contrast the BL 
decision was greeted with a late 
buying spree of Government 
securities. and longer-dated 


however, shed 2 to 100p. 


over rumours lifted Foster Bros, and similar improvements were usefuJ progre ^, r 10 ^ of the shares but there was no a rise of 20 to TOOp on We<t crippcrrodi 

10 to 88p, after 90p. while Status recorded in RHP, 89p, and follow-through and the price nesflj* J™™®*®* (Godtror) 

niKmimi 3 /win fr>r 0 BnHapDaM ii,nav si. a iwnr, Securities and MEPC finned 8 dosed 5 lower on balance at- higher dividend, but Tins were oowty - 


Rounw- 
Da. a 
Sothetov* 
SdNIbM Sarvl eM 


MOTORS <X) 

> Kwlk-flr 


quietly 


be cun ues, ana mu^er-aarea ooailks improving ai to iuu*p in interest ul Edectricals again Zr m response io me sausrao 

issues extended official dosing sympathy. Tarmac revived with centred chiefiv on the Decca bid ifj ^ ~ t 01 ^ preliminary statement. 

gains of V, to nearly 1| in the a gain of 5 to 207p, while Taylor situation. Following news of the company 

after-hours' business. Following Woodrow firmed- 8 to 3S6p and revised offer from Raeal. Decca -r,? wac t^tnreA bnoyailt 

recent uncertainties caused by Marley put on 3 to 92p. Certain ordinary ended IS up at 550p. rJ fJ™. ^ „ A tT rt,« r, 

stork inHinPsHnn anil rlnn htc nupr TirnhPr mctim n tm/wl « co ru twhsu mam A VailH Will CD JIUDP6Q 6 tO Expectations 01 & fUrtner 1H- 


iuuicu- o 4 u oixu lwxu vnur it ran Jrcacai, ue cca The Pond sector wac fpatnrM 

recent uncertainties caused by Marley put on 3 to 92p. Certain ordinary ended IS up at 550p. bv AvinawS 

Stock mrfinPStinn anrf ilnnh/c rtvor Timhpr moim i cm nA corw. u » «, AVnlia WtUCQ JUinpCu D 10 


LONDON TRADED OPTIONS 


stock indigestion and doubts over Timber issues attracted a good after 52&p, while the “A" lion 1 1 ^ i 

the Government's monetary two-way business. Montagne L. finished unaltered at 425p. after FoSs’ totteased’ rthke 
policy, long Gilts had earlier Meyer, a rising market of late 410p. Raeal fell to 208p before co^nv tourer TO n 


112p, after 114p, on Northern crease in North Sea crude prices 
Foods* increased stake in the prompted widespread demand for 


company to over 10 per cent; Oil shares. Trading conditions 
the latter drew strength from throughout the day were ex- 


Ex'rcreetetosirtB 

price offer 


Closing 
offer VoL 


tremely lively and many of the 
day’s gains were substantial. 


- I - 1 - ! - l 383p 


dated stocks were more volatile Denny reverted to the overnight the share exchange offer from SZmZZ* JZt 

and rescinded part of their early level of 55p. after 57p. Blaglet Wl| for toe o^ JSSKtaTto Uto fSmSJ tol^ 

mprevement before bounding “J Travis itoy and «3p /or the “A" Sd ^irSASSS JB SSfsK S to S& 

hd te ’ ? hares - Notice toat GEC Is to Associated Dairies picked up 4 to Secondary issues were again 


Rlckmanswurth and Uxbridge gains of 5, while May and Hassell increase its bid Cor Decca came v^d 
V alley Water .9 per cent prefer- added a couple of pence to S2p. well after market hours. Else- ^ 
ence 1985 made its debut among Elsewhere. William Whittingham where, fresh demand in a CaV 


Cawoods advance 


featured by renewed strength 
in Lasmo which gained 28 more 
to 500p; the company announced 


23 EL” Li? : «Si ,ast “S limited muket left Loels New- Renewed optimism sbont sn Smite 'of a gT tot oTttcmt 


£9^11(1° on^rtrua^to WCre ann0unced ^j!?. er a t_ 285p and early end to the steel strike ploration wetiT FormanrNumber 


Wholesale fittings 30 dearer at encouraged fresh firmness In the 1 Sharjah yKterday. Tricenirol . 


FT-ACTUARIES SHARE INDICES 


BP 
BP 
BP ' 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Cons. Gold 
Cons- Gold 
Cons. Gold 
Courtaukta 
Courtaulds 
GEC 
GEC 
GEC 


S 28 

10 1S3 

11 138 

13 106 

58 80 

1S1* 
4 Si 2 
— 68 

10 47 

19 32 


— 161 

— 126 

— 108 

5 131 

9 9 

- BO 

— 69 


— 148p 

— 60&p 


NEWSPAPERS (1) 

Int Thomson Cony. . . 

PAPER (2) 

8 tmii Pulp SutcJil * SutCM 

SHIPPING (1) 

Ftalnr (jj 

SOUTH AFRICANS U I 
Abcrcom Uoisoc 

GoM Fields Prop. __ 

TEXTILES (1) . 

Nora amen * 

TRUSTS (B) _ _ 

Atlantic Asset* Drayton Fir lut t m • • . 

Berry Trust London Trust DM. 

Cardinal Odd. Rothschild )nv. . 

Oarllol hw. Land. Morchant in 

OIL A GAS (11} 

British Borneo Premier Com. 

Cambridge Petrol. Stcbens (UIQ 

Charterhall Tenant) AVtOC Cur. - 

Clyde Potrnleom . Trtteotral 

KCA Viking OU 

LASMO 

OVERSEAS TRADERS OO 
Inchcape Paterson ZochoMS A 

- RUBBERS (7) 

Barlow Hold lugs HarrisoM Malavslao 

Britain Could. Kuala Lumpur Kpng. - 

cutiefteld London Somatra 

Guthrie 

MINES (141 

South African Land Bougaimrfllc 

Blyvoor. . Gold Mn*. KalgooflM 

Buffed. Hampton Areas 

jo'buro. Con*. . North KanwU - 
Middle Wit. otlmin 

tf. c. nwx. Par hk Copper 

Anglo Are. tw. RTZ 


These in dices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Thur, Feb. 7, 1980 


Figures in parentheses show number of Index 
stocks per section No. 



16.45 
12.75 
I +1.4 I 26.62 
11330 1 +0-7 23.72 




23164 23L99 232J4 22154 

22756 2Z7.04 22a» 357J3 

35219 35144 35314 33184 

93 I 59650 587J& 58800 52237 

.96 28436 285.42 28831 34226 

10 | 16L86 160.72 16L44 17147 

159.95 35954 16039 35457 


Charter ball 5p 

Cons. Gold Fields 2^3 

Dowty 50p 

BP 25p 

LASMO 25p 

Raeal Electronics 25p 
De Beers Defd. ... R0.05 

RTZ 25p 

Bur mah OR £1 

Beecham 25p 

Courtaulds 25p 

Imp. Cont Gas ... £L 
Imperial Group... 25p 
Shell Transport... 2Sp 
Spring Grove ... lOp 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 1979-80 1979SQ 
tian marks price (p) on day high low 


Grand M 
KH 
ICI 
(to 

Land Sec 
lea 
Joe 
lac 

ft 
4 


~ 134p 

- 388p 


NEW LOWS (6) 


- 296p 


OPTIONS 


DEALING DATES Burmah. Debenhams, Dunlop, 

First Last Last For Beecham, Burton Warrants. 

Deal- Deal- Declare- Settle- Tricentrol, Raeal, Cons. Gold 
ings logs tion ment Fields, Shell, National Carbon- 

Feb. 4 Feb. 15 May 8 May 19 ising. Western Mining. Wood. 


5.63 750 a4Jl 212.43 213.44 21521 196S 

4J27 10.07 297.76 29430 295.75 29739 25338 

9.68 453 111.74 U145 13X33 31355 15953 

&23 4.98 11255 11X63 31205 P332 10834 


- 91p 

— 357p 


CANADIANS (1> 

Sell Canada 

_ CHEMICALS «1> 

Clba Gelgy Sue Coo* 

.STORES a» 

Amber Day 

LEISURE (1) 

Nationwide 

NEWSPAPERS (1) 
Rautiedga Kenan Paul 

PAPER (1) 

Oxley Pri n ting 



RISES AND FALLS 
YESTERDAY 




British FUnds 

Coipns. Dam. and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 


Up Down! 
82 1 


20 . fr 38 
442 108 846 
283 20 Off 


UNIT TRUST SERVICE 


22037 +0.9 1831 

25236 +0.8 17.70 

290.49 -0.6 18.68 
30150 +0.4 1851 

20332 +L6 19.91 

30237 +X7 13.72 

44232 +16 22.79 

13175 +0.9 22.60 

22034 +0.8 13.97 


132.41 +13 2752 1ZZ7 

21555 +0.6 26.41 1052 

4142 , -15 3951 1738 

207.77 +16 1557 650 

30459 +15 1632 641 



Feb. 18 Feb. 29 May » Jan. 9 Hall Trust, BP, Town and City, 
Mar. 3 Mar. 14 . Jun. 12 Jon. 23 Westland Aircraft, Vickers, 


23250 +13 

12104 +17 
45750 +13 

246.02 +19 



128.81 
2J5J5 

21359 
, 4199 
7.94 I 20451 20236 
736 300.41 29751 


216.76 Z1659 21855 20470 
25059 25056 250.91 22269 
28951 28764 29051 28636 
29751 29639 297.90 26765 
198.45 19759 19957 19429 
29437 293.41 296.43 22453 
43438 43162 43252 37633 
32881 127.93 12833 13050 
21575 21550 218.93 
32830 12739 32658 I 17072 
21359 23253 21359 24839 
4199 4199 4145 89.94 


For rate indications see end of Fundinvest 


Share Information Service Estates and Carless CapeL 


In an active trade, call options put was done in Capital and 
were transacted in BSG, Tele- Counties, while doubles were 


fusion. Premier Oil,. Grand arranged in Otter Exploration, 
Met, Tubes, Charter-ball, Sound Samantha, Northern Kalgeoiile 


Diffusion, 


Lonrho, and Trafalgar House. 


RECENT ISSUES 


6.02 10.18 20969 20469 
6.75 650 119.04 117.43 

7.06 1153 45173 44652 


20252 18855 
29653 76*63 
23358 23068 
11668 32054 
44360 40767 


24028 I 239.09 ! 24167 { 20539 


=3 " * ■ *" :y ‘ ■ f ^ r 


aEBEzaaa a ga^B^n^siBaiKaaEaMaiEasaESEiE^EiE aa^ 

—— ^—^KflTlgiLO^mif'imwKinRinBiyniFciiBTa; 


61 FINANCIAL GROUP (117} 

62 Bank si 6) 

63 Discount Houses (10) 

64 Hire Purchase 15) 

65 Insurance (Ufe) nO) 

66 Insurance (Composite) (9) ~ 

67 Insurance Brokers (10) 

68 Merchant Banks nfll - .. 

69 Property (44) 

70 Miscellaneous (9? — „ r 

7T Irweamenl Trusts (109) 

81 Minina Finance (4) .. 

91 Overseas Traders (20) 


22609 
23608 
28L81 
17032 
132.16 +25 
287.08 +0.4 
100.98 +13 
360.75 +23 
13238 +33 




20559 +0.4 

399.28 +17 



5.75 3.47 

853 — 

5J3\ 732 
617 1 
735 
653 855 

5.90 

3.00 3621 
657 835 


22432 22134 
23690 23961 
17857 28030 
164.93 364.74 
128.98 128.46 
28658 28463 
9966 9959 

35345 35237 
127.92 127.90 I 227.73 


i wmr/iwn 


459 1054 20534 

6.74 9.90 39252 



ilM ffSS >V U-'.-A-'B W : . ‘ : i ’,79 ca : l 


INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Sort. Air. Grass Red. 


Britfeb Government 




Thura^ Feb. 7 1 Wed. The*. ; Mon. Frl. I Thura. j Wad. TUes. I Year 

Jan. Fed- Feb. Fed. i Jan. , Jan. . Jan. I ago 

Index | Yield j 6 0 j 4 1 J 31 j 30 J 28 jfepprox) 


15 20-yr. Red. Deb & Loans (15) 51.52 114.36 93.03 51.97 01.70 slsi 51.93 ai.io Bi .02 bbdi 

16 Investment Trust Prefs. (15) 47.82 14.10 4732 ea.is 48.09 4&.0S 48.18 48.43 46,43 47.01 

17 . ComL and Indl. Prefs. (20) ei.es 14 .B 1 61,72 ei^s 6157 02.10 oi.B4 68.37 6z_ai 6652 


t Redemption yield. Highs and lows record bass dates. and values and constituent changes are published in 
Saturday issues. A new list of the constituents is available from the Publishers, the Financial Tines, Bracken House. 
Cannon Street London, EC4P 4BY. price I5p. by post 25p. 




2160 22.64 1676 

2260 12M 32A 

12.60 1264 3324 


1451 14.94 13.^ 

1433 1428 13.95 

1450 1427 13.95 


3526 25.40 
1461 1477 
2431 1446 


2156 I 2168 1 22.90 


connection with rao 
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FT UNIT TRUST INFORMATION SERVICE 
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f — I::: 
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AUTHORISED 

UNIT 

TRUSTS 


ra.M 4i‘j 
mH +o. 


+DJ^ E.S5 
-C.4 5 IA 
+D.41 5.93 


ab&pjr DnR Trt. Mnjre. (a) 

72-80, Gatehouse Rd, Aylesbury nw «4i 

SSESzd® sgjs* & 

Abbey Fj. 7a 1993 +i;3 ! n 

Abbey Income . ... kl.3 <4 3 +nj! e'er 

Abbey lm-.TB.Finl_m.4 M.aJ+S'd s« 

Elites Prog. 7n»ji ~[W.6 75Jj4Lffl 5i?| 

Allen Haw *.Rots Unit Tit. Mngrs. 
45, CamWH, Le«lDo£OV3Pa. 02^23 £3»4 

AHRGilt&Pref ]W.1 WlaS -2-5[ lltrf' 

- A llied Hembro Group (aUg) 

SS5taZH!!5L_l77il 821 41 s 5B3 

BrtUndtFml m wj «J b 'S 

lit +3.9 5.^3 

»|Sfc=St 13 

{ttEfsarlie BSsasS 

iBcome Fbnds 

Wah YMttFd MT.4 7?2d +0.7} 10.11 

.Snf.WS.rrJi dlisl iffi 

irtetnattowd Fond* 

KsssasmE? saaa ^ 

See. Of rnne wra. — |*nS 2jr 

SpecWtat Funds 


82.3 +15 S.B3 
743 +IJ bOn 
5J3fl +3.9 5.55 
«aj +47 5.M 
*2.0 +1A 5.57 

J2S.5 +20 5<% 

1542H +Z.41 5.45 

7? 2d +0.7} 10.11 
75S+L01 7.80 


Discretionary Unit Fund Managers 
aai3Bi!'e!aSL I ECy. , .7AU G 1-6384485 

Drt.l1r.i3rt. 23 !;03.5 211.11 1 554 

E. F. Winchester Fund Mngt. Ltd. 

■Jl. eiapmrwj, W, »* CIA 2itA 0l bC3 8093 
2’bJr . I A 23 

G'.. .VtntKJiT C u-y . .!:« b 2. Sir) .....J 2j2 

Emsm Sc Dudley Tst. Hngirmt Utf. 
A!*rTOtrtr 3 l. V.'l -01-199 Cll 

ElRwi. DjuIu'* Tit 5 ?4J| [ b pj 

Eijuity & Law Un. Tt. M.V (aKbl(c) 

r nsri'jrti RjL, High WvtMlbe. (W94 33277 

E*ii. &Larf«^...:7S.7 . 79.6! tI.IJ 4.94 

FidfKty Internationa' Management Ltd. 
££-43. ftueen Sl, Lotcmi. ECSR 2 AD. 

Antufitan — „ — : Zn 3 22.31 +ai| : n 

Fiwa micre’-t '2% 4 2t.P +y '( v<2 

Gni*?.'< +.Jt.Tw*- — r.'*: r M.tl+o-r /.so 

5w*4«i C.U, , _ — r&X 33.4} + 3.3] 3M 

James Finlay Unit Trust MngL Ltd. 
10-34. Vftst tiite Sum. GMi^s*. 041-2W 1323 

J. Rpla, mu , rra , . , l _j?S.2 30.31 ._... 236 

AacmUritt 342 3+5 ..„. 2jb 

J.Fmurd'ei. lnum?_ b3 J 35.3 ... 913 

J. FmU/ EJre.Fm — Z?,2 25.0 ?,40 

Arcitm. llntL^ be 3 50 h 5 40 

J. FMa/ Fd. io.Tsl (3LS 35.4 6 ti 

Az^um. Umr __ — 3CB 40.9 b J1 

rnrtJ ro feirarj t. lift d>4:n *j F+smay 13, 
FramJington Unit Mgt. Ltd. (a) 
oL London Wall, ECU-' 5i«L 01428 5181 

American 'M 3 sa+J J ] 

Amwiiin Iiwns.TtoTa_[5'4 fTaj '[ L’.uo 


ManuLife Management Ltd. 

S:. Gro>>r*VJVAy, 0433 5001 

GroAiiiUinir (b5J 63.7] ...~4 4JI9 

Mayflower Management Cb. Lid. 

14-18. Gr-. tarn St., tC'U.AU. 01-6068099 

lncsiiitFi'b.4^, MUd 5 HOW I <l.(i 7 

Oiif.ll S1H1.4 7211 75 a J tl9 

lmrt.Fn.4 |4i.7 50.3 i 3-27 

Mercury Fond Managers Ltd. 


Stewart Unit Tst, Managers Lttf.fa) 

45 CJmloitf Siu Eduftiirili. U31-22b3271 

tstewart Ameriun Fund 

r.uiitu l Dmi ._.|l’ 5 t7.nj -0.4J 1 77 

ti aan. onu • 3 7 J 7 -1 .0} 1 77 

VViiri-fr.i ju] II nil r . ..u.|l».4 C.IM ._..J — 

*sir+jrt artlhh CapiUl Fund 


fcT.n|-0.4J 177 
- 7 


Aounu Units . .. w . n .Ji75dl 


*S-d 


?£'. Ct ntnm 5t, EKP 2EO. 


01*00 
4 1 Sfi2 


Airm. Uiw. Jan. 24 ..|?32.4 J4t,3 .. 

Midland Bank Croup 

Unit Trust Managers Urf.V (a) 

Tbiimwiod Hoti jr, SiIat Slrtrt. Ht-ad. 


rv.uum mull ■ .•ttii Ml ,j6a .W irfi -j .. r . J J UU 

Duliibi tTutl A Fn. *IV-1 

Son Alliance Fund Mngt. Ltd. 

Sun sllum... jfii\ (for. fiun. CW076414I 

E.p. C« Jnn.9 2S5L8CH 1 5.BZ 

VI hv t.iliHly Fit. _«„}l 14.4 12Lb| 40Jl 4.5* 

Target Tst Mngrs. Ltd.VfjKg) 

31. lift- jiun 5k LC2 Dealing^' 02% F*ML 
19. Ai hoi Crescent, Edm.3. 031-229862112 

rjirnmndiiy ,.„ Jnfl 5 65.41+ lb] 2.76 

Fln,fiii:<.il - 79 jl +0.11 4 liO 

GlUAC'iitn .Jl?00 1261 *lj( 3.W 


z: ^ 

d Ifu 

— AJI 

b 31 

itoty Ji 


Amwiiin Iimn.Tto«l-(5' 4 

Casual Ts. (52.E 

'Artent. Uny> l5?2 

Ejira i'K!.ui!»rTnr , j_;47.4 


»«hB.W 
56 0 H\» 
5lf.4i +0.41 


■07 ion pi 5U.4 +0.41 mjo 

LO 7 RD flgiyg T<t p?.+ 39 <d +0.4 a.40 

,y rS lm. Grt)«lh Fd. nZA 47.a +0.al 2.13 

^ s* 04 tAiOBf-Uaisu {d’.Q 49.91 +1-3 £5 


l+OJI us 


■ Co.’S Fd. l47‘i 

MjHr'Sds FdZZ 569 "(M «3 2S| 

EBfe=W-' W:h in 

56+ 


.Co. Ex BOM 
■S.A. Exempt 


570xdf +0.37 fn 
,669} 40^ 4.b8 
. 3|2.U+lJ 635 

6Z.S+L2} 4X9 
62.71 +Ul 5.42 

S5.M+0.3I 317 
77J] +03l 5.05 
*123| +0 132 


Anderson Unit Trust Managers Ltd. 

158, FeflcburdiSL, EC3M6AA. 623^-2 

Anderson U.T B5.9 50.2) | 5.MS 

Anstncfter Unit Mgmf. Co. Ltd. 

3, NoHe St, EC TV 7JA. Ox-623 6376 

lot. Monthly Fond — 11500 1590] 4 LbW 

Arbirffinot Securities lid. faXcJ 

37, Queen SL, London EC4R 1BY. 01-236 5?m 

WehYleW- 432 . 47a :L52 

(Aecutl Unto) 6?J 7531 ^.... Ills 

E lf? «_ — Sl3 25b.W +o. 10S2 

%='& 5 sa^!«s 
Stan 

Fund - - - 2L6 3.5x3 14 10 

(Acaan. UnftsJ 38J 4L&S ™ - 14 10 

CwtoriRtrit Zt5 24jj ~ 

Sfci «= II 

nB.tProp.Fd.* 20.2 21 a S.Q0. 

Giants Fond 37 J 4023+03 4.S 

(Acorn. Unte)^__ «5 S0 j3+0j <.29 


Eastern i Inti. Fdt _ 30X ?.VS -KI J LM 
'6% WtJrwLUtsjIZ 22.4 2*S +QJ tm 

afflaCw i& |1 ::::■.: il 

SI Wp3£=zfS M::z ® 

DeaBogc tTu». *W«fc. tiThas. “Sewmd Tturs. In 
^BUi *«We«dy dealing dar Fmlay. 
Archway Unit TsL Mgs. Ltd.9 (a)(c). 
317, High HuOwn, WC1V 7N1_ 01-831 6233 

AW 7SS7sr^ at 1 ^i L ? t “ 1 

Barclays Unicom Ltd.y (a)(cKg) 

Unicom Ho. 252, Romford Hit, E7. 01-534 S544 


G.T. Far E*;i5.Gcr.!>f.Z 59J1 —J 2.7D 

G. & A Trust <a) (g) 

5 ^1-150 Road, E'er.: .wrf. '0277 1 227300 

G. A 4 fZ.! 3951 +0.H 527 

Gartmarc Fund Managers^ (a)(g) 

2 5u Mary AJC.EC3A3SP 01-623 6114 

Draf;rj o rr.,: 01-623 57bfc/S30f 

Aw+tinTfiet 129 6 31.91 +0.?1 021 

dnL'.hT-i iAk-/-». 62.4 67.21 F?.y 4.78 

ObrunraKy Sn.'r«« !Sr^ 4sEq+ir i.7B 

E*lr j l ’i:'X>w TsL I?} 2 L5 r.] +p ? <1.3E 

F.ir E.i.1 Tf-jtt fi 54 3C 11+0.1 285 

Hioh Income Tst— __|55^ 6a.Gu4+0 6 lOJb 

Inrnrn- Furrt i?5j 81 id +1.1 7.76 

inj.ijvit.’- -:if.08 l6.09n8-625 4.51 

»nK.r>«s«Fd W1 203.SI-1.P fi.9» 

lnt|. T'l. > Ac.' , „_.,iwj 57.91+0.5 1 7i» 

Spo-.inl Sits. Tx 1233 30.9) +oe] 2.64 

Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 

3 f rodtriLii'i PL, Old Je-wry, EC2 01-538 4U1 


Eilrjliu-mif .. 79.4 

liu-iymr- 423 

Atiimulaitiin 7 55 

Grj*Hi— — .. . — 453 

UK UH. Leaders <7 2 

EnvUI Co’i »_(44 6 

Tcbmikiny _ 67 J 

P'lOlf 44J 

intL Enrs. & Aweis.. 52.4 
Anwtrxm 76.9 

FarEj+SGen. 30J 


fdOd +1J| 
57.0* -HA 

sic z;; 


46^+0 4 9.60 


49.3 +o 

5L51 +L3l 
4531 +L0 
73. 0; +LF. 


.UnJcotn America » 2. 335 +03 LOT 

Do.Aust.Acc. 105-6 1135 +LD 131 

Po-AittLinc.. 814 875 +08 131 

Do, Capital 745 80.4 +L1 5£9 

Do. ExenBlTsL 117.7 1225 +L9 6.85 

SS;&fcrS| 1% 

{Hit! t« 

Do. Growth Acc— 5L2 55C +L0 4.76 

Da, Income Trust 90.9 982a +L2 7.5S 

Do. PrTA’nt TsL ^200.7 2135 +3J 3.66 

Do.Reeorety.__ 54.5 +05 610 

Do. Trustee Fm5F_Z 126,8 33630 +L7 555 

DaWWwhtBTsL 5Lj) 54|d +0.7 5.43 

E t.lrLFd.tliC.-_ k_ 6p 695 +1.0 633 

arnwiL |mg 8451+L3 b-53 

Baring Brothers & Co, Ltd.f (aX*) 

88, LaJdMta/ISt, ECX 0J-5882S30 

SMrJ S 

Next ntubt Feb. 19. 

Bisbopsgxte Progressive MgmL Co.y 
9, Bfehopsflate, EC2. 01-5886280 

B’gale Pr.** Feb. 5_[2W.9 256.61 — } 4.4J 

fld 1 

12. -m. nr 


Stratton Trust. 

Dp Arrnm . 


9, Etehopsflate, ECa. 01-5886280 

B’gale Pr.*+ Feb. 5_BW-9 256.M — } 4.43 

fld 1 

u*l 55^?S; 12. “FS. w 
Bridge Fund Managers (aXe) 

Regis (he, i0i«WiUUtmSL > EC4. 01-623.4951 

Amer. Ben. _—.(2k£ 28.44-03 L27 

rJSJlw-e ■■■■_ , 353 43.0 3.12- 

Ksr==ft f 
J! -“ill 

Dn&m “Tubs. tWecL TTtars. Prices J«. 5bt7. 
Britannia Trust Management (aXs) 

3, London Well BdWmgs, London Wall. 

London EC2M50L 01-6380473:^79 

+-■>-* ■ IWC9 43.01 +L4| 6.79 

7i2 +ae «3 

feUAtf +03 b.04 

Da? +34 ?J3 
47.b +0.7 510 
126 4 +0* B.40 
393a +05 1141 
253 +0J Zb8 
M.6 +TJ 5.18 

WV8 11? 

80.0 +09 8.60 

73.0 +al 32 J 
52-23+0# 4L9B 

8*| +2A 3.76 

82.3+1.4 aago 


Gnvett (John)Y 

77 London Wall, EC2 01-588 5620 

StcVMdr Fcb.l Q245 131^1 I 3.05 

Do.Atcnm.Unli [1545 16i9} ZH 105 

Nec dealing Feb. 15. 

Grierestm Management Co. Ud. 
CTGroUwm Sltcl EC2P2DS 01-6064433 

Barr;rt3tonJan.30— C44.2 255 EnJ -0.6) 530 

I Actum# Units 1 . 2E2B 29J.4 -0.7 5JM 

Etarrg+t. H.Y.Feb.7. 1719 Iffl On -03 UU7 

lActam. Uirttr’ 2^L» 232.fi -03 10.17 

BarrginSmCo'.Fobl. 107.2 1123 630 

EiKWr;. Feo.5 Z726 282.9 L49 

tA^um. Unitsi «W3 302.0 L49 

Granrlrttr. Fen. 1 95 4 991 3 34 

lAcsum. Units' 1022 106 0 —. 34 

Lk. A. Eruss. Feb. fa 69.8 72 2* -0.7 5.08 

(Accum. Unit 1 7b.7 794 -0*1 5.0B 

Guardian Royal Ex. Unit Mgrs~Ltd. 

Ko,dl E+Ouwge, EC3P3DN U-6288011 

lag) Guard hill Tst — [1083 112.2) +2.0| 4.75 

Henderson AdministrationV (aXcXs) 

tesjysr"- 5 - “*•** wife 

U.K- FUnds 

SSssxszdB S3^| il 

fSEpH 3 Mf|j 

Ip&EElsi mME 

»Mfc=iH ^aja hi 

SFSsx:E= 5S 

Ofoieat Feeds „ 



Australia n ^.,,. 60.3 

Eunwan 4x2 . 

Far East tfcflij 

Pacific 5m. Cos. 5S3 

North Amer. 53.9 

Catw Am. Sm .... a9J 


64.51 -0.71 
49.7 40.1 
M.Bd -0.5 

4 Ll 3 

aOgbl __1 


36.a+0 4.95 

Mfl+l31 L65 

The EbTfoh Life Office Ltd* (a) 

Refbmce rise, Tunbrkfce Wfcfls, KL 089222272 

gtiS^fcr: m a tail 

■|lw3S^~p3 wt| ._J mi? 

^Prices FMl bJlieKifcaata Feb. 13- 
Brawn SWptey & Co. Ltd.V 
-HartandS Hse, Itaywarts H’th, S*. 0444-58144 

z ^ao!^d Ii3 


44.41.40.5} 4.16 
20J&J+O3 434 

613 +LQ 4.78 
Sa+0.7 .00 

2 ^+oi 3-lZ 


.mu c* 

■^erfornMiTLe L 

Ermplin.U 


CAttada life UnH Test Mug is. LM.9 
'24» High St, Potters 8w, Rem. P.Bar51352 
.Can. Geo CHsl — — — }g-l' + WJ 3^- 

■Do. Gen-Am ao .^5-1 ||.«+ia 3 A 

Do. rootneDot.-. — ^23 34«+as 9^ 

Do. Inc. Acorn 1465 «9J| +05) 

'tope! (James) Mngt UiLV . 

100, (Md Broad St* EC2N1BQ OLSBSMlp 


Cariiol Unit Fd. Mgrs- LW.9 (a«c) 
MObunt Heose, Itewcasti+upon-Tyne . 2U66 

nSSiatkte.WmaipB. 

IE SS^KhmsndMfl z lrd^ 

CtariBec Official hnrest. RndHt 
77 London WABZNUW.^ tEL^BSMS 

SSEftfcd SB-. I =3“ 

gS5S,S!f^^|j 

111 
llSl ill 

Confederation Funds Mot LM- te) 

».cas«*wU«bWgAJHE- 
6nmeh R wL— ■ J 5t7 6L7|_.— 1 4J3 

CcsaopoBtan Fund [Managers |W = ' 
57-63 PrtosSb, MaacbesW- 061-S65oB5 

.52235 PM 13jE 

SS R i—zzi xy. wi. 

Cntoawmt Untt'Tjt Ite- tw. 

40 BucHerstxrr, Lnsicn EC4N 8BD. 01-348 
— ■ ■ • MS' (FITtS +£L5i 10.7 

2.74 


+tU| 2.44 
+0J 0.W 


Crescent OaB TAJtagrSi LM. Wft) 


C*wAi^Sni __ . _ |39Jl bXfcl 1 L01 

JjpanJM. F«J.8.„|6S3 68.6) -0.8 OKI 

N. Amer. Feb. 8 __h 15.8 124.4) +LH L9b 

Smaller Cos. }l22i 127.7} +0.9| 6JH 

Hill Samuel Unit Tst. Mgrs.f (a) 

45 Seech St-,EC2PCLX 01-6238011- 

en^mr mm m 

<q} Far East. 

<bl Financial Tirol 
lb) Hijh Yield Tst — - _ 

(briqcmne Trusl 256 - , a 

{?) SreuriwTtSZ: EL? +a| |i6 

slEsEfels.tf tM a us 

Investment inteM/gence Lfcd.p (aXff) 

35, Ctinstophcr Street. E.C2. Dl-247 7243 

InteL Amw. Tech. Fd_. 156.4 -6*9 +031 LOO 

Inlet Inv. Fund— - — 27.8 29.8 bI +0.4) 4J0 

rmei Pacific F«^Ttea.? M+lJ £& 

jntelSmallCosFd._|77.4 82.8) +02| 

Key Fund Managers Ltd. (aXg) ,, 

25. Milk St, EC2V 8JL 01-606 7070 

Key Energy lu.Fd._tmi l£J)+«5) 2.21 

KwEwil*n._. T72 C.J +2.4] 5.C 

ihey Ezempt Fd. _.. 19-.6 207.1x4 __l 5.98 

ytjltwrr Fund 69.3 70 +0.9j 10-85 

KeyFined Int-Fd 54*. 5B.<I ..-.J If.ffi 

Key Small Co's Fd_}l33 0 141.4} -V2SA 527 
Klein wort Benson Unit Managers? 

20, FenchtarbSL, EC? 01-6238000 

K.E. Unit Fd- Inc. — »7J 10621 1638 

^ u FS. t f5fe:feS 5 ®=3B 
fS£!B®32=§i Sid «7 

XaSntCos.Fd-Aoc— 

High YldFd. Inc 

Hi?lYW.FdAcc.__J50J 54.4} __J 9JS3 

L & C Unit Trust Management LtdLV 
The Slock Ewhangei ECiN 1HP. 01-5882800 

Legal & General TyndaB FundV 

IB, Conynge Road, Bristol. DZ723225 

Leonine Administration Ltd. 

2, SL AW7 Axe, £C3A 88P. 01-6236114. 

Leo^aSf^—— ll“i6 ilSIrd^ 

Lloyds Bk. Unit Tst. Mngrs. Ltd-V (a) 

RcgisUar's D««-, Ganug^Sea, 
wSthing,Wett Snow- Dl-6251288 

Balanced [5f | +|-9 ^52 

Do. lAca»n.l .. 853 ?L7 +1J 5.09 

E&SS£=:M || 

tax ae^lnds flniy- 

Lloyd's Life Uwt Tst Milflrs. lid. 

Local Authorities’ Mutual Invest. Tst2* 

77, Lo«lonWal!, EC2N 1DB. Q1-S8B IBIS 

bbp%Bl%=| Si =d-a 

NamwerFd.Jan.3lL Jp? . I y.-j. Igj 8 
•Unauthorised. Amiable vtl a Local Asttaifc 

0M*«8 

CAcaBn. Urtli) AS S8J -02 

American. .Bes««T- . g-9 J 

JSSSfcr ol . JStl- 
astka=ffi 

■8BSis=a. 

.«SS?5a= 1 


NOTES 
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SSSnL'iwca-^: 

K£uS3ZZ§(a 

Su35=H| 

See otw~ r — — 

(Acrnn. ■ Un« JtM 

Second Gwi_- _ — 
•IAcojit. Urwts L .-- .. 3ZL7 

' ^gefcjhea Fnsds 

'SSS.tBBrzfiSi. 

rgjjg F^£_- 
PemoaBc. fth.4— 


SMinld.513RO* 
Commodity & Gen. , J9Z.4 

Do. Accum. 112.] 

OH+seas Growth 35 5 

Da Actum. J9.n 

Caput ThA 

Do. Accum. . . .... . 30 E 

incomu 53.4 

Do. Acorn. b7.6 

!'J.-.fhAnencjrl— _ 17.7 

Do. Actum. 413 

High Yield bin 

Do. Acaim. 70 R 

£qcuirEiempt*_ _. lie.! 
Do. Accum.*. .. ■ - 117; 

.UpHi tt Patiric 572 

Du. Accum. 17.4 


- Tel; 1)742 79842 
laWf+.IQI 4.18 
72?^ +2-N 4.1B 
3*4 +0.4 319 


13 3 +U.7 
SViit +L0 
72.B +U 
4UA +0.2 
44.7 +tij 
tM +0.9 
7 u.3 +U 

1203 +£.\ 
123.6 +22 
40 2 -0.1 
40.5 -0J 


Invr'.lmcm Tirot.__ j.* » tt u 

lHvei.ii 6iuuuae _ 27.B 24 hi- 

Arurrican Lwlc 3L2 3i.l 

Politic 24 5 763, 

P.iti|it Avr.| 1 BL.._^„ 77.9 

Ukuiw 76.6 2* 8 

Ero.i liuimv 57.4 62 4 

Pretoci*- Slaro PO 13 :* 

CqnlW 43A 47.J 

Giwnti.._ £15, 35.1 

P/ob.T.ionaJ Frb, 6_ 374 9 108 le 

Tiily It- «2 44 5 

Ei+iily Ev Inc. Feb. b 2*9.0 246 2 

Eqorty Ex. Acobu__u JRG Sir 1 .] 

Tower Unit Trust Mngt. LbL 

39i'4J- FinSbury Sgu.v. EC2A lfj: 


uwm. _ = ___,ij.i.^ , MU -T. +++ inronv a. urowti. 

■Prices at Feb. * Nun dealing Feb. 12. Sp» oi biiuauojc 


Fnends' Provdt. Unit TrA Mgrs.tr 

Piiham E-ri, Dorking, " 0306 FO r fi 

Frmn}-. Pro*. Umtt _ J40 fl gng +Q.+ 4 82 

Do.sccien. [663 l23] +LU 4A2 

Funds in Court* 

Fuahc T rusa*. Kintrwn. WC2. 01-405 47-00 

Capita) Jan. 31 fl’L? 11721 .1 4.95 

t-ro-.- lie Avi. 32 it 42 7b5rt) I lllM 

Hmb VmU, J ar 32 j*7 J <W 3 ".“i 10.01 

■ Lrus.in. RezrjisS u rsrJ*S u-iOer Ccun cus'hdL 
G.T. Unit Managers Ltd.V 
16 Fin: bury Cecu>, ECTM7DD 01-62B 3131 

C.T. Hi. !ftume IL' 7 1 124 5rf ..,.. 3 in 

pc.Acc._. J-17.2 1*5} 3.in 

5-T.lnc. FJ L'r I?:? 7 1«0 l| 7.90 

f.T.a: Sf.m 11541 lt-iT-J 3.10 

&S. Fii '4. if P®.’| ,_... r r 0 

C T. J.lfjn !i O— . ... ,7~> 0 77 .1 3.BU 

S i--, Per:.c t .Fc | 2 r ;0 C6' 5«d 3.70 

.T.lnt’i. Finin llTl j 25" "I , 4 L7Q 

C.T Four j (+, Fl 1 !49S 616 B20 

G.T. Far Lack Si Gcr, (&• 2 59 j) 2.70 


Mlnslw Fund Managers Ltd. 

Minster ifci, Arthur Si., EC4R 9BH 01-623 1050 

Min- ter Jan. 28 ITJJ 392} .{ 7.4S 

E+empt Dtc. 31 )94J! 984 J 6*4 

MLA Unit Trust MngmnL Ltd. 

OUOuwn Sima, SW3A9JG, 03-222-8177 

MLAUniLf. — |57.B 60B| | 3.4E 

Murray Johnstone UX MgnLV (a) 

363, Hope strew, Ow». G23UH. 042-322 5521 
UJ European— -_^|fr4 1 68J|-<L5| £87 

Droloia Day Fr&t/. 

Mutual Unit Trust Managers^ (a)fg) 

15 Corn lull Ave, EC3R 7EU, 01-6064803 

Mutual Sk Plu: li’.n 57.6) +0.91 7J-9 

Mutual Inc.T’J 175.9 81 U H LU 800 

Munul EIiu- Lhw H*4 i.- W +o. 3} 7.1U 

Mutual Higii Yld (56.4 594 +0.61 10.20 

National and Commercial 

31, El Andrew Squji,-. E luiUuoh. 031-556 8S55. 

income Jan. 30 |362.2 1/82) .....J 700 

CAromvUiuuV p*i2 34!-ffl .... J 700 

*BJS&s=m HHdW 

National Provident Inv- Mngrs. Ltd.V 

48, Gracechurdi SL, EC3P 3HH. 01-6334200 

N.P.I.Gih.Un.7u |53.1 56.51 I 550 

fAituBL Umtd* ^.Jffi.9, 73.4J ..._. iiO 

NPIO’wa-fTrufl U40.7 14&9| .... J 2.60 

(Amm-UnHc)*" — JJ»4 164i| ......I ifaO 

•Prices oa Jan. 30. Nr« draimo Frt. 13. 
••Prices od Jn. 30. Neci dealtag Feb. 28. 

National Westminster? (a) 

16L encaustic, EC2V 6EU. 01-6066060 


Ewbican Feb. 7 J79 9 

lAruim. Umc.) 131-5 

*B.irh Ey.tJ.Hl. 30. 715 
BucMio. Feu. 7 B4j> 


W.9rf -?JJ 

89.4 -0.7 
137.2 -L0 

1531 

197.] 

£7.4 

679 

io3s -el- 
ms -o 

61 s 

8J7 

5in 

6?.7 

S9B 

71 O 

73 So 

49« 

Toil -3f7 

89.5 -0.9 
72.7 

90J 


Capital (AceumJ [80.5 

E»tia me. _____ b3.2 

Financial 36.7 

Growth Iny R95 

Income—. 37.1 

Portlolio lnw. Fd. 71.7 

Smaller CniNunles_ 52.1 
Universal Fd 49.7 


865 +04 4JHJ 
b7.9 +0.9 939 
39.4 m +0.4 
96.2a +1J f Jb 

39.fi +03 las 

>E0 +1.2 7.02 
56.0 +0.1 5J3 
53.4 + 0.4 233 


NEL Trust Managers Ltd.V (aXfl) 

Milujn Court, Doriono, Surrey. f>91l 

NeliLir 170 2 . 738UL41 5.7S 

Neluar High Inc |<UL2 44.4[ +04 8.77 

Horthgate Unit Trust Managers LttLV(c)(y) 
2D, Moonute, EC2R 6 AO 01-6064477 

NoTthaale Feb. 7 I9t>0 - 10T.g-l.9J 6.00 

N'thpaie Au. Feb. 7 .|%J) ML9| -2Jj 6JU 

Norwich Union Insurance Group (h) 

P.0. Box 4, Norwich, NRT3NG. 0603 22200 

Group TSL Fund [3874 40731 +60) SM 

Pearl Trust Managers Ltd. (aXffX*) 

252. High Hoibom, VVC1V7E3. 01-4058443 


Pf.id Growth Fd.. .1265 

Accum Units ■■ - 32.6 

PearJIw. 34 5 

Pearl Unit TsL 3B1 

(Accum. Uniu) |525 


28 61 +0.31 
r-5 1 +0.4 
37.3 +0.5 
<115 +0.6 
565 +0.6 


h 1733 


S.8J+14J 854 

"taaiiis 

53id +L4J 3.97 


503) -H3 457 


Bnupt FMds6 


SeatUtsS 

Scot&Ks— 

Scoo+eti- 

SwWores 


Schferinger Trust Mngrs. LU. (aJCO . 
140, South Sums, Doriting . (030M8M41 


Am.Fi 
Am. 

Am. 

ExewptH 
EMinptM 
Extra Ip* 

Income 

lncJP%.waffi»L 
lnr.Ta.Umc; 
Sitfl. Growth- 
Iltertn Leates 
*Nil Yield 
Pief.&GIK Trust 


r&C0.Ud.f(8Xe} 

01-2403434 



Europe 
(Accum. 

■Phifih _ 

F lir 5 

Scottish Equitable FmL Mgrs. Ltd-V 
SB St Andrews Sq.EdMireg]i EL-ffi691fll 

5SSfK8£- — ^ IS- 


Setag Unit Tst ManeftCK Llif W _ 
PO. Box 513, Bddbry. Hit, E£A 01-2365000 

igSSSSffcSI i£ 

Security S rie c tf on Ud., 

Penis ffce, I oa mmrnm*, EC* 


i£U$S(l£r^ 5Szd 48 


(Aeonn.ynU2i 110.9 U7.2 -L0 5.70 

CoU-mcuFeb. 1 1+4.4 1ST t b.S8 

(Accum. Unus>. 18» 9 197.] 659 

f unJ. Frli.b >1J £7.4 7.13 

Mcum-Unipj bJ.9 67 9 7J3 

Firid IrenL Feb. J 99.3 103 S -cl 3.00 

(Aco.ni. Units) 99 3 1035 -OS 3 'JO 

r.len Fiib. S__— _ £6 0 61 S 4. u l 

(Ac UHL Units) 77.9 S.-7 All 

tasTMm Frt. 41.9 519 29? 

r Accum. lliwt'J (.1 4 6?. 7 2.92 

I/jii. urAi F i-n. 5,.. MO SSB ,,.. 3.72 

tAccum linihii — b7.4 71 0 3 72 

Van Hy. F -b. T. bS.b 73 5n ...... 9.J7 

Varyj. T'fi'FWi.G— J 7 4 499 4.50 

(Accum. UuiM.) - 52.3 £55,. 6.50 

VtlckmMrFi-o.7 b6.T T02 -0.7 £.18 

(Accum. Unno Hi 5 89.5 -0.9 5 18 

Witt-DiU. Fritl 6EO 72.7 ...„ 9.18 

Do. Accum. 84.7 90ij — 9.18 

Tyndall Managers Ltd.V 

18, Cauyngc RKM, Briaol. 0272 32241 

CapiLil F+h. 6 141.2 TSfi.4 551 

I Accm. Units) 209 2 219.8 5.31 

Iikoiiw Feb. h.,_._ 9ji0 100 8 .._ 10.16 

t Accum. Uniu.i ]94 |) 2033 10.3t» 

Plel.Foh.b 99.4 1U5+ 14.3b 

(Alcum. UuiUi.__ L(6 8 145 2 14.3b 

Ejnnf«Fm<.b 11+.6 l:tMa ._... 9.73 

CArcumUmbi 179.0 188 0 9.73 

II,!. Earn- F+6. 6_. 271JI 2E7.6 +6J 6.27 

(Arcum. Uhiic) 321. 4 ?40g +7J 6J7 

Nortb AnK-i.Gnb, M.l 521 +0.1 3.18 

t Accum UniU’.,_ +9J. 52.ll +0Jj 3 JB 

24, ChUv St, EiUsburph. 0312251168 

Set4.Cyi. Frt. 6_ 155.0 1M.4 4 92 

(Accum. Uni is) 195 0 20b 8J | 4.92 

5cm. Inrcflv Feb 7. 15&& 168irf| I 1057 

LxndM hfafl Group 027232241 

Capiul GroMli— _[75 5 60 6ufl +Ld 6.99 

Do Accum B5.9 9?0 +1.51 LOT 

E>IM Inr. r,n}wili 30 5 310 +0tJ 12.14 

DO. Accum. M.l 43.3 +€!.« 12.14 

FiivuvjI Pr’ny 19J 20.W +0 73 4.77 

rin Accum 243 2b 7 +0.21 4.77 

High Inc. Priority._ 516 55 3 +08} 11.11 

1iiK-rnHiifiii.il . 25.b 27.4 -Q J) 3.40 

Special Si is [34.8 37Jl*d5l LiO 

TSB Unit Trusts fy) 

ZLChawry VJat, Andover. Hants. D264623B8 

Be.ilmgs fo <7264 634T2-3 


141.2 148.4 

209 2 219.8 

9uQ iooe 

]94Q ia.-a 

994 1US + 

L36 8 1+5 2 

n+.b i:d-w 


(blTSBGwcial 50.fl 

n>1 Do Accum b4.Q 

(hi TSB Income 60.3 

lh> Do. Arni m 68.8 

TEE Scdliish 87.2 

(b) DO. Ac cum. 9tUi 

Ulster Bank* fa) 
Waring Street. Bellas!. 
(h)UI'jter Growth [36.4 


54 4 id +0.71 4.81 
7J B +1.0 4^1 
64.2 +1.0 2B2 

73.: +1.7 SJ1? 
928 +D6 3.45 

IDiB +0.7 345 


023235231 
39.14+0.71 660 


Pelican Units Admin. LttL (gX>) 

57-63. Princes Sl, uunciieger. 061-2365685 
Pelican Units [10U 108.B) +LB( 559 

Perpetual Unit Trust Mngmt-V (a) 

4& Hart Sl, Henley on Tiames 049126868 

P^tual Gp. Growl it_|58.8 63^+4 jN 4J5 

Partial Gp.lnoime..B83 5L9j _4 8J6 

Practical Invest Co. Ltd.V (yXO * 


Unit Trust Account & Mgrrrt. Ltd. 

King Wiiriam Sl EC4K 9AR 01rt234951 

Friars Hm:. Fwm 146.4 49.4J J 4+5 

Wleier GrtlL Fnd. 3L7 31.4| 5.00 

Do. Accum. 38.6 4nd „J 5.00 


Wieler Growth Fund 
Wno William SLEC4P9AR 

Income Units 131.7 

Accum. Units 138.6 


01-6234951 

« 8 :™J tSS 


Provincial Life Inv. Co. Ltd.V 

222, SishopMBle, EC2. 01-2476533 

sssa^—isfe MH:iK » 

PrudL Portfolio Mngrs. Ltd,V (aXbKc) 

HotboroBars, EC1N2NH. 01-4059222 

Prodenlial [1390 1475) +231 5 MI 

Quitter Management Co. Ltd-V 

The Slock Ekrtange. EC2N 1HP. 01-6004177 

Oundraot -Gen. Fd, _|12A6 13L« } 5.07 

Ouadwit Income — ,.027.0 33L0nf „_) 8.91 
Quadrant lmi. Fimd_Il31B 115 3) — | Ll3 

ReEance Unit Mgrs. Ltd.V 
RelbnteHse, Tunbridge Well^KL 089222271 

?SSd?T 3 4L l |3«jZj^.| 4f."| +r)d fcs 

Sefilontc TsL Inc. _p?.S 4i2j +0^ 829 

Ridgefield Management Ltd. 

1 Finsbury Sg, EC2A 1PD 01-5886906 

Inrome UT (85.7 ,92Ji +2J1 1234 

IwerrwionalUT )97.5 1043) +Xt)l 2J15 

Rothschild Asset Management (g) 

72-80, Gatehouse at, AriesJauT- 02965941 




N. C. Equity Fund — 174.1 1S5.2 +2.4^ 4A6 

N.C.Engy.Rw.Tst... 162.7 173.1 +33 J36 

N.C. Inroroe Fund— 1449 154J +L<H 838 

N.C. IntL Fd. One.) 897 95.4 +201 2.76 

N.C. Iml. Fd. (AccJ 921 97.fi +2M Ub 

N.C. Smhr Coys W_.fl975 2103 +3^ 4J.4 

Rowan Unit Trust Mngt LU.V (a) 

City Gate Hse, Fmdwry Sq., EC2- 01-6061066 
American Feb. 7 __,|70 5 733} -13| 2.53 

Securities Feb. S 200 0 210.01 [ 4.g 

High YiHd Feb. 1 — 533 SbB --J 4.48 

(Accuni Units) 83.4 J/il ... J 9.«t 

Merint Feb. 6- 106 6 112341123 3.OT 

(Accum. Units ) [138.9 14b31 i 3.89 

Royal Tst Can. Fd. Mgrs. Ltd. 

48-50, Cannon SL, London EC4M 6LD 01-236 6044 

CapiLal Fund 1763 ,8201 1 5.24 

Income Fund JfeS-Z 7(1 1 w)l . — ( SOO 

Prico era Jan. ?L Nad dealing Feh. 6 

Saturn Fond Management Limited 
66, Cam» Street, EC4N6AE 01-2361425 

SfUCfl CaJ? Fimrff. _.nOfl.O — I — J 17.72 

s, “ ro7 ®ara w is* ^ 

save & Prosper GroupV 
4, Great SL Helens, London EC3P 3EP 

S5j;"^lfl3 +a| |S 

UriW. Growth 1733 783) +0,^ 2-07 

tSgttSSLMs 9-8) +U] &64 

‘taaiiss 

ui?fe£s^— [49 jB 53id +1.4J 3.97 

^=B HI 

Sfctar Funds 

Cunroodily C3L9 731J»j +231 2.95 

m + Mi& 

5031-413 487 

Kigb-Minimaai Feadf 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assurance Co. Ltd. 

1-3 SL Paul’s Ctarchyard, EC4. 01-243 91U 

Equity Fund (38^ MSt — I — 

Equity Acc. 

PMpnrty Fd. . — 

PropenitAc r .- — .. 

SeltxUM Fimd___. 

Cumeruole Fund. 

VMoney Fund -~_ 

VProp. Fd.Ser.4 
VMon.Fd.Ser. 4 
VEguliy Fd. Srt.. 
nConr. Fd. Ser.4 
•Money FA Str.. 

Pension Property 
Pension Select Vue 
Pension 
Rendon 
Peteaim 
Paces 

Albany Life Assurance Co. Lid. 

31. Old BurDngma Sl, W 1 01-437 5968 


170.1 1 — 

a»3l -J - 

mroulJy Tuesog. 


•Equity Fd. Acc. 

•Fined lm. Acc 

•GuLMontyFdAc. 
•Inti. Man. FdJVon— 


e Inv. ACC. 

1 Peu.Fdjtcc 
Fmetll.PeoAcc—. 
G'ld.Mon.Pen.Arc. 

InU.Mn.PnFdAci 
Prop. Pro. Acc 
M’ple Ittv.PciLAcc 

AMEV Life Assurance Ltd.V 

Alma H«., Alma Hd. Reigaie. 

AMEV Maitaoed DM3 • 157.: 

AMEV Mgd. 

AMEV Money 
AMEV Equity 
AMEV Fixed ItiL 
AMEV PrM. Fd. 

AMEVMqcLPen. 

AMEV MqtLPen. 

Fte»( wti- 

AMEV/FiamEngtsn 

American P2-2 „97. 

Income [11812 305 j 

)m. Growth.— __ — J}®- 7 10t- 
CapiBJ Find fUE-O 107 J 


23031 +03 
1666 —1.2 
1343 +02 

mb - 0.7 
1365 +13 
200 3 -05 
283 7 +03 


40101 


Barclays Life Assur. Co. Ltd. 


252 Rontiord Ri, E7. 01-5345544 

Bardwfaootfc* — 1137.9 I45JI — 

1093 115J +13 — 

SSS6a=a; J Si«i r 

Managed 12M 1273+12 — 

Mwirt, . U0.4 563 — — 

Mau.PeucAccmn. izLp 1273) -~) — 

Du. Initial— ...... 

r.ltl EJgPenUUx. 

Dalrtia! 

Money Pens. Acc— 

Do. initial — him? — 

*Qment am raiue Febnwy fl. 

Beehive Life Assur. Co. Ltd-V 

71, Lombard SL.-EC3. 01-6231288 

Black Hone Man, Fd 
Managed im.Fd. 

Property Fd. 

Fired hiuerestFd. 

CashFcL, 

Income F( 

ExUalncont .. 

Worldwide Growth 
Balanced Fd 

Canada Life Assurance Co. 

2-6, High St, poum Bar, Herts. P. Bar 5H22 

aastfiaiis.^- irj - 

Cannon Assurance Ltd. 

1 Olympic Way, Wembtey HA9 om m-9028876 


City of Westminster Assurance Lloyds Life Assurance 

F.i’-riead hjk-c. 6, VAiltitarte Road ,, M, Eiifior £1, EC2A4MX 

Cr^/iao CR3 2JA. 01-6849664 MgltyGnn.Jtoi.313 154548 | 

i Series (21 J JULBid Op.SA-K-a?..^- •;.n672 176 a 

W«stPHB.Fuod fe}3 Vq Op.5AEe2iJ3B.jJl l2*.§ 1MJ 

r.uaufti Furd.___|juuJ. 2:aq lfib 5 op.5'A R> Jau •l.{iM3 ibtTI 

Eqiuin F-ind. [l..j fcS.d +05] 61 3 On 5 •«" Man 3; ..1721 1813 


01-2S77699 


Schroder Life Group? 

Enirffcri.e HouSr, Portsmoiih, 


- Eauh.v __P54 b 263J +1.11 — 

— Fiveti In 145 3 153.6 -2 4! — 

,V~ — Mjruq-fl [15U3 15A5 -05 — 

— Mom* _Jll9.S 125.9 1 — 


031-229 BeZlfi 
65.4) +1 b Z76 
79 3 +0.1 4 U0 

126 V +13 3.50 
Sh J +0 4 a Li 
241,1^+oj s.91 
3a.it ... . U i» 

?A5 -0.1 2-17 
30 }\ -f»J :-.ai 
28ffl+<J.!: M3 
jT4|+a£ U.W 

1>M DOT 

4I.5J+15 bJ3 
_35.ll +0.7 


Equity Bondi Exec— u 
Prop. BondfEicec— Q 
Bal. Bd.iExK/Uoit— U 

D+MfikBond 12 

Eifttiy ftoruni—— — . 
Properly Accum. — . 

10 

2od Property 1? 


,Ba.9 up. S *A' Dw. Jv. /I'ljf 5 
13S.6 Pen. F:. Ac. Jan. Ji.jfoi r 
72.3 Prtd. Pr. L*. Jan j: !W 5 
.5t-3 fm. Eg A:. Jen . 31 IJ6V» 


1 35 peas. tf+Tcap. cos! h fcj s 
17.9 fvoilkp, Ac.J^. 71,!170.4 
peiB.Dra.Gta Ja3.n.|I49.S 


f ^nhLind Fuml 973 B8.9 Up.S'A'Drp. 

(.IcimFOud. — /oS.fi +4?.9l I3S.6 Pen. P:. Ac- . 

G.uFimJ., .-6.31+0 6 72.3 PfM.Pr.CjC.J 

tUd- ■lolii F fi ‘579 1231+15 47.9 Pe-s.EgA:.. 

PULA Fund 19S.U 3913 PiniE^Lae. 

•Joe. Prop. unh*.__.. 70.0 _ -3^ — 7 00 P-nc F«i J... 

P>nii.Mnc)iCtp.__ 1?95 . — Pens. FtX Jan 

Pchv Ungd. A>:r. — 9 ..,_ 15 >.9 Rcni Mnj, Ai. 

Prnt.UlMwCJB.— 51.S 635 peas. Jfc;. Cap. 

n.'jN.MawyA rc. 77.9 ...... 57.9 fwa.ftp.Ac.. 

Ptiru Eguin Eoa. „ W.4 +05 S?j P eiw .D r p. Cnp . 

Pmr-.Eguit»«:c. — fi? +85 57 J 

Peny.lUhSliorlCap— 46.1 +03 465 Lnndot* A'd 

Pros. GUI Shore Are.. 50 3 +H.4 503 “TO”"**® 

fo+L tut r.lrf. Cjjj. . 46 4 +J5 47.9 lOTKinwra., 

Pmri. Gill Med. Ata.. S3 7 +0 7 57.7 ‘Asiet aiatier' 

Bins. Gilt Lons Cop— 453 +0j 47.0 

HFSEACr 1126 ..J — 18^0. The f-o 

Fond mrtwjy t'cid to nea t.+sawft fBcnw Mas? 

Perform unr. L\ 242* | - M.^Tle.^e 

Sciles O) ? ««:«■ tar a'ir?d after LI .1983. Fuea interest, 

Sole LI) Titeie ae tu2 pros, tor urler ntiDO. 

Co mroe rcial Union Group Lo^ton Lif 

a Helen's. 2, UMere-^i, ECX 01-283 7500 “ ^ Wimi: 

VrA«JtF«i».2 I 64.49 I I - &*/:-— 

Dq. AnmdtyUtS— 1 22.73 l+a«| — Fi.ediatortg 


+05 S35 P eiW .D rj i. 5ip Ja.K.|K9.B 157.7J 1 — 

+05 57J 

lfi"4 London A'dcen & Nthn. MU, Assur. Ltd. 

+j ' 47S 129«nwre..UaS)n WC2B6NF. 01-W40393 

+0 7 57.7 ■AswtEiatier' [49.4 MJR+Lfl — 

tlLi 47. 0 

„ London IndrmnRy 4 GnL InS. Co. Ltd 

_ IB-20, The Foroury.fteailiig 5B3512. 

Mcnw,WK3jer J3S0 4flJ8 - 

M.M.Tleiible &J 




InriHW i Growtb IlD.B n.9) +D II 8.12 

Sp«jJl StluaiMWS — *‘|27 3 23.71*112} 2*1 


Trades Union Unit TsL Managers V 
100. Wood Street, E.C.2. 01-6288011 

TUUJ Fctb 3 [54.7 5£TJ — -J 5*3 

Transatlantic and Gen. Secs.y (cXy) 
91-99, Npiii London fid. CbHntiord. 51651 


Confederation Life Insurance Co. Depth: 

£0, Cliancery Lane, WCTA 1HE. 01-2^0282 “uted- 
•EgodvFdmJ—— —tJO+.S 2753 ! — , 

•M+nwed FcrJ 22L2 ,, LJ3.3| I — The L 

K PlP fnert — ___ +6fr6„, } f — tVicsiad 

nal.Pep.Mngd.__Wq 95.3) — I — c».Gh 

Suil+iinJ Wan. Pen- Qr - 5 ' ‘ — ■ 

(Von Mn^L Pea i2- : '-8 

iffl. 4, 1 


London Life Linked Assur. Ltd. 

01-2837500 81 KtiS William O l, EC 4l*i 7BD. 01 -6260511 

Z |1'4 -25 - 

- *S it m z 

5 96.1 -0-9 — 


D. WX 22 7 87.1 -0.2 — 

Proae.-tj Idea 146.7 — 

CCMViiqaard _-.9b l » io.m +u _ 

K i S Caro Sea. 327 J l\4u -22 — 

ireameLuanD.._ W6 95 '.u -0.1 — 

!ittaneAuna.__43B 99.9 -O.i — 

E. S.PrtLCa?_ 2^1 246.1 ..... — 

B.ii.P«i.AK 3542 167 J — 

rtapd. Pen. Cap. 243 7 ...._ — 

Mgd.Hw.Acc 294 n 313 2 ._... - 

F. lre. Art. C*_ 100.7 ItiAl __ — 

F. WL Pen. Acc.— - 16^8 1UA — 

fc,ESS::”!Si JSi z 

SES— -listi al£)z 

Pi.«i are ler Ule SeiiE. 4 Feb. 6. 

Prostoas Scrim & Fen. S. fcbs proxs on rogues. 

Scottish Widows’ Group 
PO Bin SC?, EOrbogti Ertlb 50U 031-655 6000 
lm. Pty. Jm. 25__ _ill4.7 114.fi —.1 - 

to. Pty. Sr. Jjn. 25.-1115 3185) — J — 

Im.Cffih Jan.23—.- 1D5.9 U5.fi -..-3 - 
Ert.ULAec.Jjn. 16. 1513 .158*1 — ..J — 


Eh. UL Inc. Jan. lb..|jTS4 
Pee. Mao. jlul 22 — .1507.8 


Bridge (Management Ltd. 

070527733 f.PQ Bjx 59C, ric-nt Konj 

+1.1 — K’brilitJ.in. 31 J Ylt.SSJ I ..—.I xl. 

-24 — Uippor)Fil.Fcab_-lJ553f— ■ —4 -7S 

....“ Z Britannia Tst. Mngmt. (C.l.) Ltd. 

-OX — 50BamSt. St Hmiw. 053473114 

u.S. DoJ)=r Denominated Fdi. 

m=iu 

± z ssSJSr^gt, ,s«_i » 

..... _ Far E.i%i * h : Fd J?4 5 112.33 1.00 

ji'>>4.'< Fiw-j, "’■••L _ti.4 2i- Sin L50 

_ ur.i.-j.si:i.s»? 33 lm 

__ _ HiaBIm.SlK.Tv. -tf'fo D5 ( fl ._... U50 

_ ".Jut j: Fib. 1. M-.t itoslum Feb. IL 

_ C.1S1UI Liepc.n T-.. -ICSO 47 i0.+8) . ...LOS 

_ Ca;i"ii w.urn c.t rtg.ri Nut dealing rca, ft 

Z Brown Shipley Tst. Co. {Jersey) Ltd. 
l 6. P.0. Bo< 5S3. J.c HeliSr, Jersey- °534 74777 

on regueo- Stlg. fid. F i. > m 19 gr 9511+0 jM 14.46 

S:wlii5LJ3. Fit fiJi>.£3 iflJU — 4 — 

1-455 6000 Buttertield Management Co. Ltd. 

— P.0. B&i 195, HJimlitm, Bwmuda. 

—4 — Bum-. t£?»lr .«_..)> 'S3 49 3511 J L® 

— 4 — Buttre . - inc ame -I'JiS? 11 2.1B) J 8.W 

-—4 — Pr>i«"- iv Jan. .. Nr.i iub. day Feb. i 


3d?a z j - 


— The London & Manchester Ass. fip-V 


ffi 3 = 

13H -03i - 


2nd Gift 93 J. 

3«L American BR, „»-9) 

2nd Eg. Pent/Acc. — 120* 127.0 

ISS&W&rS! m 

m 

2nd Am. Bees/Acc— M3 

fcSiU5.*2Z!ld^ jal 

Cmeot «toe FrtnErj 4. 

C2pXal Life A s saraoceV 

toSaton House, Ofivei Adi VTioc. 

SSi MJ? # I 

Charterhouse Magna Gp.V 
Sumbram Hse, Brand CaKre, Bid 
WunoKeynesT^ ( 

SSlSSfcJH = I 

Macma 8W. S«— J— 

Magna Managed — 15L3 

Chieftain Assurance Frinds 


89.91 -0.71 — 
irz.amfi — 


0KZ2BSU 

ld = 


504 « .._J 
22+31 -A 


S HIP fiKrt > . 4666 „ J — Wicsiade Pjrt, Exeter. 039352153 

iraLPeo- WngA— Wg J5.fi -._ — Cw. 4fWi 250.7 I I — 

SuaimitotMaiuPrt’.lW o 95.fi — _ Fd, 

^ -1-1? “Ha ” •Exengn Prop. Fd. 

FrtjdJg.Pew. kj+.| (-J5-2) — — gEipc to. Tsl FdL 

C^mrv Petir.hSF:-^ -fr^vB ^04 41.. — — KTVbV v^a 

pfi^vny Hco'Jun Lia3 -2:4 Jl — — tnv.Trjpt fIb3 

Com W1 Insurance Co. Ltd, 

ri} - M & G Group? 

Credit 4 Commerce .nsura„« 

120, He?rtt 5c, Lon son ‘.V1H 5F E. Ql-4y?7tHl SSwr_';>“a l39'3 ZZ3 — 
CSC Mryjd. Fd. |17Z0 141Q __J — Egurtr 1W5 llitl+aB — 


Eases Vieldra.Bd. m JS+.0 


Crown Lite Assurance co. ua^ FaimiylSK— fc 

Crown ureHse.,WcViRgQU21!-<Vv 048625033. FairilylWi** 22S.B — 

Dr.t. Fi liKir 1306 7 1” fi +1.31 1U0 Faitm, 62-£*-‘ J-i? ~ 

'■ting'd Fd. Arc. ili.9 125 11 +l.i| 1130 Gilt Bart-*' 126. 7 123 

Mara'd Fd. mu |i:45 Iie4]+1JH — . Mifll- Vu-ra Bsmi— _ +l a lul 


r .ting'd Fd. Arc. 13*9 125 3 +1.1 1L30 GiltBam* 1 

r.;.v^"uFd.inii.___ii:45 lie 4 +lc — . marvn-ra 

K.wg'd Fd tom 111.0 13b a +1.1 10.90 Irirmain). 

Pwr-.f Fd. Act__ll'is g llo 5 +Jli — Japan Fd. E 

Pro^rirFd. Ii:iL iSri* 4 1CH o — . Manages 9 

Pro^rtyFd. Insm. |97.7 2328+0.2 3734 P erwCfw 

Fi.edlM.Fd ae:._.l:315 11S.4 +U - Propeny& 

Ford tin. Fd. Iran. J101.4 103 8 +L1 1550 «K4M?F 

Equ-iy Fd- Aa. 123.7 329.1 +L7 — Free 

Fqjiry Fd. Iml lZo.7 1225*1* — Rm 

Eqinw Fj. I nan. 115.9 122.0 +Lh 5,78 E1ana«fli( 

to.Tfl.FO.AiC, 115.0 1210+12 — Do. lA-jiui 

lCT.Ta.Fu. ten. :o9.I 1X4.3 +1-2 &?ntvlc« 

lrr..Ta.Fd.liKin._- 107.6 113.2 +U 7 89 Do.-Acraur 

f.'xnry Fi Acc. 706 7 TtZj — PmpertfiC 

rJonurFd. lnau,___ 9b 4 1019 18.46 Dp.<.Afsun; 

tribr’L Fd. Acc__„ 1U9.3 214.7 +0.7 - FTjrf'rj:' 

in+rT. Fit. Incm___ MS b 3311+0.7 9.73 Do. 

High h’ccme Fd. 9S0 200D — DejwMVCj 

to+a Fd Acc 102.9 308 JM — Do-iAcann 

fira+iiCn. I:ij.-A'__ 111 •] ~ — American n 

Pens, tliii+d Fd 9o.5 100JJ — Do. -Arcum 

RrtrtcyFd — • — — PJCii'i’U: 

pftFtfiit.-Frt . _ _j — Do.iA'.aan 

Crusader Insurance Co. Ltd. u»u*»h 

Vmcjila Hwrw. Toner PI . ECS. 01-6268031 

cnn. PTOp. Feb. 5._PMJL KJOJ) _J — 

Eagle Star Insur./Midland Assur. Propenr— 

l.TlireadneeJeSL,£C2. 01-5881212 

E^'.’Mid. Units !?r.9 60M +LII 722 

Equity & Law Life Ass. Soc. Ltd? [mMur-nt. 


Japan FtL {!««* . 
Manages Sard** 


2 U* o} .] — Manages Sardr— _ J»SA_ 1 

132 ffl +0.2 3734 FersoC Pro-/:o*« -.1,. .CO, 


027232241 

ft31 

5.31 

30.36 

30.3t, 

..._ uS 

14. 3n 

._... 9.73 

973 

+bl 6.27 


+ to 

1210 +l_b 
3210 +U 
H4.5 +u 
123.2 +U 

U25 

3019 


?40a+7_' 621 
S?l|«.ll 3.18 
52.ll +0JJ 3J8 

fooa) 4.92 

[Mid I 1057 

027232241 

mm ^ 

310 +0tJ 12.14 

43.3 +0.fi 12.14 
20. W +o:i 4.77 

2b 7 +0.21 4.77 

553 +o8 n.n 

27.4 -Oil 3.40 
37J +d3l 6x0 


Managed Growth 
Managed locorre 
tamataallz). 

Iwne^Growth^ 
Basic - 


03-283 3^3 


HWC — ■ 

soil 3 +5™ — 

157:47+43 — 
159.M+OM — 


+l]I 1550 Re»w< Ffi.Eood' -llje.a 9331 —J — 


Pret. on *F»b. 6 '*Feb. 7. "'Feb. t 

Flejicir Pnom Fend prje on Feb. 

5,78 Mananeo iCap.) 1M3 ^ 1 OTa| — 

— (M. iJ-n-ml.. . .. 107.2 112.71 — 

— FgiitylCap* 99 a 104.71 — 

7J8t Do.-Acraim' '.02 4 1Q7W __ — 

— Property (Cap' 100.9 IflcO) — — 

18.46 Da. \Aceum.' 1037 309.<U — 

— njedirw:r-::(Capi- 1’-03 lib-M — 

33111 +0.7) 9.73 Dd-UtMum.' '1:5.4 119 2j — — 

ISOM I — Depon! 'CapJ pir i03J3 ___ — 

iPSjj ....„) — Do. i#^cuin' Mao 9 lUnJl __ — 

— I J — Am«i4an'Capi___pi.9 9 djJ — _. 

lOOJfl — Do. A^raiin. S4.S 993 ._ — 

— PjCib£<C3pi- w _[13«J 143 j) — 

— Do.iA-.jmu |l40J Wit — 


Skandia Life Assurance Co. Ltd. 

161-166 Finn Sl, London EC42DY 01-3538311 

Managed Arc *U S9.4J +o^J - 

EquhvAec. 93^ 9S.7I +Q.l( — 

GiltPhrtAiC 92.5 97.41 +0.71 — 

Pros. Uanagcd Ate— B o 0 loll) +03) 

Ptcs. Equf.v Acc ^.3 IQOal+O.ll — 

For Price, of btier LfmtS and Cuanre<fcd 
Bssc Hates pleas Phone 01-353 fill 
Foe Sobr Life Assurance Lid, 

See Sun Ufe Unit Assurance lid. 

Standard Life Assurance Company? 

3 George Sl, Etflnburgn EK2 2X2. 031-2257971. 
Managed 103.4 Ipfi9]+1JM — 

Property 97.3 ItSs - 

Eq%J. 1192 Usd +1.8 - 

International. - 9&9 104 a — 

Fi-iJdlcierat.. lD4i| +0jj — 

Cash 197.6 laid) _.J — 

Sun Alliance" Fund MangmL Ud. 

Sun Alllam House. Horritam. 040964141 

fifyftftfc!=r a ^ iM i=d = 

Sun Alliance Linked Life Ins. Ltd. 

Sim Alliance House, Horrtanr. 0403 64242 

Eoultv Fund.._ JJS7.9 16631+1.4 — 

Fi/iMlnierr r aFa.„_ 111.7 t37.(. +Lfi — 

Propert. Fiuid. 1443 1512 — 

im+nvuional ej 89 1 93.3 -05 — 

Depwi; Fund 10*9 114.7 +0.T — 

Managed Fund U33 Bfl.4 +06) — 

Sun Life uf Canada (UK) Ltd. 

8 3. 4, CocLflwr SL, SttlYSBK 01*9305400 

MaoleLf.urt.lt. 2273 -121 — 

Maale Lf. Monad. _ 144.1 _ 

M.TCrirU.EgtyTH— 14L2 _ 

Persnl.PM.FJ. 226J — 

PrtB.Man.Cao, 1003 1055-2.7 — 

Pens. Man. Acc. 106.7 lliij^sl — 

Sun Life Unit Assurance Ltd. 

107, Cuapsidc, London EC2V 60 U 01-606 773S 


Ftp. fv P 95-T 

Fn-dlnH+efl _Ub2 


Manufacturen Life Insurance Co. 

Ol-fcZbSm SL artrtfb-3 Way. S-.r.eiiwe. 043 

rAana»rd 33J3 14L3 

UT. Pfopwr? !'.2.4 lm 

0^-5881212 Eqniv 120.7 127.0 .... 

+L3) 732 GJlEJ.sed 143.1 1506 — 

+Li > 122 Depoui. 1M5 1142! 

Ltd* liwwnirtL .555 ..... 


Arwraom Snarl, Hig+VJvMmbe. 0494 33377 uiwnuuwui 

Etpmy FiL. [334 0 1410} +38) — „ , . . 

proptrivFd. ]4i 5 343 ^ .Zj — Merchant line 

Fi’ed liiu-ie.l F 312.0 117.ffl+lJu — Leon Hnuse, Z3J 1 

Gid.Drto^tFd^_ 2214 1172?} — Prooenr 

MuodFd JlTS.b U55) +l_fi - P^yPSCI 

Equity & Law (Managed Funds) Ltd. 

Aiwrsham Rjotl, H»ili 0494 33377 moi+v mSi iliZZ 

Iffl. Pen. Effniv 10? 0 107.31 — — ftldnr* MU. Pens. 

lint. PriL Piopct1} , _. 96.7 I0L7 — 

Ini P*aFi>bri|nL_ 96.4 10L4 ..... — DrtO\; 

||W. P«L Car.h 973 107.4 — MaiUard 

Ind. Pen. tVoianwJ— ^.3 303.4 — — Maru+rtPens... 

tod. Pea. Dtp Admit. ■ 197 J ... 1022 _... - (nU. Egmcy 

Press a Joe. 13. Nrn mSUmikm a® Ftb. 24. Do. Pens. - 

Family Assurance Society inU-^Mwa ged — 

(See Planned Savings Croup) 

u««ic NEL Pensions Ltd. 

Fo??JE unit prices of GarUnore °****F* 

Lloyd's Li/e 3tmk ire Gorimore Fund r 1 '' f*'* 1 — ** 

Manager: uirtrr Autiwrisen Unit Trusts J*™| E9- 

Assicurazloni GENERALI S.p.A. Nelrr *M«i. Acc 

117, PwichiBCIi 5i, EC3M 5DT- 01*4880733 Nr|«* fth JncCap 
lniL Managed BoAd_197 .6 M2JI — l - SSRSVSfcw 

General Porffofio Life Ins. C. Ltd-V Nd M»d! Fil Act. 


rjaren< , d 240.5 147.V+13) — 

PlDlr+ly nt| 134.5 __ — 

Fip.fv 1953 2U5ti +3.6 — 

Fi«-a Inn+efl 11 'j 2 122 -I +L6 — 

CuurameirdCfch - 112.9 116 9 +0.1 — 

irai-maiioraJ 100 6 10>.9 +02 — 

Dill/ hurt ion 102.0 1 07 4 +1 L 12X0 

Pncrt. for Srtie: 1 :nv^r trcimuin ptufi 
(till trf- fraaioioliy fugfti-r rtLin itow aLoie. 
Target Life Assurance Co. Ltd. 

Tarott Hanr, Gmaiisi'.t Ru-u). Aylrtiwv, __ 
Buns. Aylssaur/ 102961 SMI 


0494 33377 UiMriuuoul &0E.9 IKbl — .J — 

!_2| ~ Merchant Investors; Assurance? 

+124 — Lroti Hnu£+, H33 High 5L, CroyOnij 01-6869171 

-■-■I — Properly - 196.1 — 

1 +L?J — Proivnt Pm<. 22L4 — 

W | fH Eo.nl,'. — <>8.7 — 

EquiWKtfK 706.9 - 

i»4W 33377 Moin-vMarkvt 367.1 ..... — 

— Monr* MLL Pens. .... Z19.B _ 

, — Dn<"l 344.0 — 

i - — D+po'*; PtiK.__. 168.7 .._ — 

| — Mauajrt 175.7 — 

— Marui-d Pens___ 1721 — 

— ... InU. t tfmty 1531 . — — 

B Fkl 24. DdlPotis 1453 _... — 

mu. Managed 12b!/ — 

Do. Pens— 1310 — 


Ayksawv 1029^2 SMI 
113.8} -3.cJ ~ 
117.53 +0J — 
14n fi +0 3 — 


Net Wid.Fd.Cap. 
Nd Mid. FiL Acs 


5911 

l^+Tf) = 


11L7 -L3 
1112 -12 
1073 +0i 

136.1 +1.8 
115.6 +15 
1119 — Oj> 
311.4 -06 
1061 +02 

810 +0.1 

164.1 +2.7 
1414 +23 


60 Bartholomew Cl, WaUham Cross. WX31971 Deport Cap 


Ponlcjio Fd. Acc 160.6 

Portfolio Fd. I Hit ..1543 

Portfolio Man. Acc — 15.4 47.8 

Portfolio Man. lniL— 442 . 4t5 
Portfolio Fxd htt 5L2 53.8 

Gresham Life Ass. Soc. lid. 

2 Prince of Wales RfL, B’moBlL 
aLCvinFcmtl- (308.7 334.4 

GJ- Ind. Fund,.. .. _ 117.4 lS.6 

Oi_ Pjay. Fond 363 122.1 


I _ Neto* Depoaf Ate ..1542 

— A---1 " IMffvf tiifi rin 


Meet 1+0. day Feb. 25. 


<3202767655 


NPI Pensions Management Ltd. 

48 Gracecfuirth St, CCSP 3HH. 01-6234200 

Managed Fund |192J. 20011 — | — 

Prices Fi*. L Ned deai&g War. ft 

New Zealand Ins. Co. (UK) Ltd.? 

~Z1 — Mahtand Hoote, Soulhrtrt SSI 2JS .070262955 




mglBc=m «*=d= MSltZLdSB? ®+o* 

Growth & Sec. Life Ass. Soc. Ltd-V SSS gi”"— —R ”n SS’o 
Growth A Sec. Ufe Ass. Soc. Ud. Prop_-n T ( T!_IZ“N 2 10«.5 

Fl+lihie FiKUlce 1 1.089 1 1 — Gilt Ulto 122.2 -0J 

UainhnnkSics. 5338 J — Higft Ire. Equity ___C0LC 1064 +13 

Landfcanl.Scs.Acc._n23.9,. 127a ...-J — High Inc. F+d. Uu — H6.9 1022 nU 
Cu AS. Super Fd. 1 <3382 1 — 3— Deposit lili/3 112.fi — 

£?iiE!chawl , C3 K,,aB9e CQ-28371D7 Noewieh Union Insurance Group? 
Sa™ P0 3ox4, Norwich NR13NG. 060 

Slfy"B^!l e .|22a9 . OT.41 -_4 - 1^3 3921 IK 


'Mz 


r ft 


Kigil Ire. Equi 
Hl9h Inc. FjjL 
Deposit ......... 


M = 


Buff*. Aylcsaury i 02961 S9+1 

Mon. Fund inc._ 

fil.tn. Fund Cap 

Man. Fund Act. 

Prop. Fit. Inc 

Prop. Fund Cap. 

Prop. Fd. Acc. 

Prrp Fit lnv__ 

Fitecf fncFit Inc. 

Fi ■ ed im_ Fd. Cap. 

Dfp-Fd. Inc. 

U K. EgunrFd. Inc. 

U.K. EouiivFii.Cap. 
tnc. Equity Fd. inc.. 
lm. Equity Fd. Cap. 

Pd. Plan Ac. Pen. 

Bel.PlanLap.Pen. 

Mait-Pen-FHAct. 

r/Lm. Pen. Frf.Cap___ 

Gill Prn.FitAcc.. 

Gilt PciuFd. Cap. 

Prop.Pen.Fd Jcc. 

Pftni.Ptn.Fd. Cap. 

Guar.Prn.FdAcc. 

Gisir Pen.Fd.Cap. 

DAPrt.Fd.Afc. 

DAPefl.Fd.C3p. 

Transintematlonal Life Ins. Co. Ltd. 

2 Brram'r Bldg*., EC4A 1UU. 01-405 6457 
•Series 2 Mate Fd_. “““ — *- 

VSems 2 Equity Fit 
__ ?S<ri«:;2Proa.FA. 

— •!*»!« 2 Fired imFd 

WJerirS 2 Money Fd. 

•Tulip lutCiL Fd .. 

•Tulip Managed Fd 
•Mngd. inv.Fd. InL 
•Mngcf. Inv. Fd. Acc. 
an. Pen. Fd. Cap. „ 
an. Prae Fd. Ate — 

Trident Life Assurance Co. Ltd.? 

London Road, aouecster. 045236541 

M:zz =^3 mm z 

GSBSEsb=^ tlwZ 

OX Equity Fund — 136.9 144.2 +2.7 — 

High Yirid 147.0 3543 +L0 — 

Gill Edged 127 i 1^4 4+0.4 — 


London Road, Gloucester. 

Managed 140.9 

Gid. Mgd. — 15 lO 

Property _____ 187 4 

E«Hiy/Anterican.__. 91.7 
OX Equity Fund — 136.9 

High Yieid 147.0 

Gill Edged 127 i 

Money!.. 3384 

K murional.. lfl8.9 

cal 140 9 

Growth Cap — 13b 0 


Capital International S.A. 

37 rue Notre-Dairar. Lui+miujirg. 

Copml InL Fund 1 CS522J7 1 1 — 

Charterhouse Japhet 

1 Paterociuer Rc a. EC4 01-340 3999 

Adiropa ltl«3£5 30 081+0021 4.49 

Anii'roa 'C'Mk t' 49 00 —OLIO 33i 

FafidbL P'13 dS 3011 -OOi 43£ 

Fupol, 9W)M K. 53 +'107 33l 

Snarer S 5 .b8 597 — .. — 

ITopana .__ — 1+33.23 45.471 —..J 1-63 

Clive investments (Jersey) Ltd. 

P 0. Eon 3b. St. After part, wtcrrwy. 0481 Z6SZL 
C H.G.'iGroatl Fa-.K9.5J 93fi+0rfi 3 JO 
Cl.ic- I'.-li Fu C L'...)t°31 9.53 . ...J 33L57 

Ch.v Gilt FJ. ijsy,' .-1(9. 13 9-131-aa) S07 

■Daily Detrirgs. 

Corn hill Ins. (Guernsey) Ltd. 

PJ). Ebs 157, SL Feter Port, Guarrsey 
IntnL LL-jl Fit. 1195.0 212.01 -.-I — 

DWS Deutsche Ges. F. Wertpapiersp 

Gnntrturj'Aeg 313. 6006 Fron'.luri 
lnu.-Aia IMI13U0 34 201-IUffl — 

Delta Group 

P.0. Boc ftT-i Mrsau, Bahamv 

Dell. Ir.v.Jau. 29 {V5SL89 3.031 4 — 

Deutscher Investment-Trust 

PdMf.icn ZtE& B>rt++7Mse 6-36 6000 Frootfilrt 

Cwtceuva [01(1830 39 JD) ..__| — 

InLheiiiettlcliCS I&UM.70 bt-70l | — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bex N3732, ffa.'_ui. Bahamas. 

DAV Jan. 29 K<SI»Jil> 25.641 ,| — 

Emsutt & Dudley TsL MgL Jrsy. Ltd. 
P.O. i>- 73, Cl Metier, /er-ey. 0534 73933 

E.D.l.C.T 1123.6 136.4J | 120 

The English Association 
4 Fere Siro^i ECZ. 01-5887081 

E. A. lr :omf Fnnis , _ 49 1 52.3) ...._! 8.13 

E. A. Sirring* £57.75 57.7H — 

E. A. E<+iii, * >51.04 M30l J 230 

VVartfuau- Cm. Fo ". £20.29 23.33^4 _....) 2j3 

'fle'it dc.ii.no Fro. 33. "Uen dealing Fck 29. 

Eurobond Holdings N.V. 

Handei-Juiar- 24, V. iliemnad. Curacao 
Landau Aoentc Intel. 15 Christ apher SL, EC2. 
Tel. 01-247 7243. Tele*: 8C144ffi. 

Ei«o Illdgs luma 20361 -8 jW] 1110 

F & C MgmL Lid. inv. Advisers 

1-2, Laurence Pceininey Hill. EC4. 01-6234680 

cenier&ryFd 1 USS8.72 I | 138 

F. c.C.On-niatFB,_| U5S11 13 I — 

Prices January 20. KVcrffy draluup. 

Fidelity Mgmt. & Res. (Bda.) Ltd. 

P.O. Eci.- 670, Haniillon. Bermuda 

FldeHcyAj". Av USI* 4? JJB 

Fidrihv Dir. S,nv. T:L U3JW06 +0JE 13.06 
FuHii) Far Ej«.[ Fund. USS21.F3 +OJ33 — 

Fidetiiv lm Fund USS34.50 — 

Fideli'r Parifir FJ__ l'£U6.8b — 

Fidelity Wart1Fd.__ US520.65 +022) — 

Fidelity MgmL Research (Jersey) Ud_ 
Watrrioo H r, Don SL, Sl Heiitr, Jersey. 0534 
Z75oI 

Series A rintnl) JE470 I J — 

EefleiBiPaiil.ci__U8.75 .1 — 

Serii-; D 'Am. A;y.] — Jll9 67 J.--,|j~ 

Eter(ui+ Fi>wJ (iit—.[£9.Cr7 9.0St-026l 72+4 

First Viking Commodity Trusts 

10-12 Sl. George's &, Douglas, loM. 0624 25015. 

Fa, ViL Cm. Tst — [43J 45.4) | - 

Fleming Japan Fund S.A. 

37, rue Katre-Dame, Llimtibourg 

fFietnntgfebS. U 5544^7) — 

Free World Fund Ltd. 

Butterfield Bldg., Hamilton. Bermuda. 

WAV Dec. 31. J US524Lie J 1 — 

G. T. Management Ltd. 

London Agents ton 

^as i3.7i 

4 l ^ 

ferry Pac Fa. USM4.74 „ -0J5 3.12 

Eetr/PacSirlg.___tZ43 255-0.D5 163 

G.T. Ava Fd— HK512S! 1JJ4 +022 1.95 

G.T. Ana 5)tf ling __ Hi. I d 1315 -02b 327 

G.T.AusiiiUrt Fd. — Z3.4& 24.92 L28 

G.T. Bond Fund, USS13 83 -GDI 839 


Prapr+iy eaa* 

SW Linked Ufe AJiunuire Ututirt 


124.4 -o; 
1272 -02 

130.4 +U 
133J +L] 
U8.6 -ZJ 
12X2 -22 
105.0 -oi 

1D73 -a; 


Kinaged Initial 
Do. Accum. _ 

Equity Initial 
Do. Accum. _ 

Fined InL Ini 
Do. Accum. _ .. 

IrtenuUonal IniUal 
Do. Accum. — _ 

Property Initial 
Do. Accum.. 

Deposit lniu 
Do. Accum.. 

Kambro Life Assurance limited? 

7 Old Park Law, London. W1 01-49900 

Fired lm. Deft- [W5 34fi.fi 4031 — 

Effnty Z_ &9.0 220 0 -2_f — ■ 

Property _______ 205. 9 2166+1.0 — 

Managed Cap 354.7 1623 -13 — 

Managed Ac 205 8 2167-1.9 — 

Owneaj 13b 0 1432-2-5 — 

Gill Edged — i?6-8 1432 -13 — 

American Ant. .. ■■ 1 lb. 4 12Zi> +0.7 — 

Pen.F.I.Dep.Cap 1«38 151.4 — 

Pefl.F.I.Deo.Acc. 177.4 186. B — 

Pea Prop. Cap 2573 270 9 — 

Pen. Prop. Art.- 3505 369.0 — 

Pen. Man. Cap 238.8 25L4 — 

Pen. Man. Sc 325.1 3423 — 

Pen.GBtEdg.Cap 137.7 1450 — 

Pm. Gill Edg. ACC.— 153 J 16i.4__.. — 

Pen, Eq. Cap 23+0 305.1 — 

Pen, Eq. Arc 2992 335.0 — 

Pen. eX. Cap 141.4 148.5 . — — 

P^Diofcl U59 = - 

Pen. DAF. Acc 1242 ZZ — 


PO Sox 4, Norwich NR13NG. 060322200 

Managed Fima 2363 3487 +25) — 

Equity Fund 383-8 404.0 +5.4 — 

Properly Fund. )547 3b7J +0J — 

F1*etf un. Fund _____ J 533 IhlJ +2J — 

Deposit FumL__ U9J 1253 — - 

Nor- Unit jan. 15 — 2173 ___| — 


“ Phoenix Assurance Co. Ltd. 

~ 4-5 King William Sl, EC4P 4HR. 

= Wip— pfiE^ 

__ Eh’r.Ph.EqjdZl983 103J 


01^269876 


myi990(Bi pb ""* d Savins* Group 

uwvruoi xuiAiTHinni UMhn rnj 


_ Hearts of Qtk Benefit Society 


ncArts or u« onuin mucij A ~ i z- FutM t i Al __ 

129, Kingfl*v, London, WC2B6NF 01-404(693 aSSiiiSlfSwIIZ 
Hearts of Oak:_____ )4 L4 44 i) ___| — Ab bey fLn. fa. LA) — 

Kill Samuel Life Assur. Ltd.? 'iJ^SS fUS/W 

U LA Twr., Addiscombe Pi, Croy. 01-686 43S Equity Fund ______ 


25 Wwaiip Sl_ London, EC2A2AE. 01-920 0661 

lsi Uanaoed [94.5 9931 +1.6) — 

1st Fned (nferrsu.— S9 5 729 -L2I — 

4th Managed 49.0 5L4 -L« — 

5th Manaoed 53 2 55.8 +5.8 

Pemion Managed __ 46.7 49.7 — 

FjiTbJ/ AMarugri — 107.7 109 9 — 

Do. EManag-nJ tb.l 67.5 — 

Do. C Britannia ___ 48 0 49fl — 

Do. D Fad. )nu_— - 82.9 8ib) — 

Prop. Equity & Life Ass. Co.? 

119 Crawford StretL ’AflH 2AS. 01-4860^7 

%mm i i=i e 

Property Growth Assur. Co. Ltd.V 
LeanHouae, Croydon CR91LU. 01-6800686 

Property Fund__ I 219.8 I | — . 

Property Fund W — t 21 E8 I __J — 

Agrtrahural Fimd — I 9503 I — J — 


Gill Edged 127i li4.4 +ft4 — 

Moneyl_ 3384 145.8 — 

K urtuinmal. ______ lflfl.9 114 7 +Q& — 

cal ..._ 140 9- 148.4 — 

Growth Cap 13b0 1432 — 

GrwibAcc 146.0 155.7 ...... — 

Pens. Equity Acc. __ 128 b 135 5 — — 

Pens. Miigd Acc. 147.4 1553 — 

Pen; Gilt Edged Acc. I17.fi 123.9 _.... — 

Pem.GidDejjAK.._ likb 1334 ., — — 

Pens. Pty. Ate 1573 165 6 — 

Ti*. Bond 40.4 42.6 -0.4 — 

■TrtLGJ. Bond ,99,5 . — — 

•Cadi value (or £100 premium. 

Tyndall Assuramce/PensionsV 

18. Canynge Road, Bristol. 0272 32241 

3-Wjw Feb. 7 1139.5 — -1J — 

Do. Pen*. Dec. 24 1733 — — 

Eqniiv Feb. 7 . ._ 17 p.9 — t0.6 — 

BondFet.7 1661 — -5.7 — 

Properly Feb. 7_ 139.3 — — 

0'«-as. lnv.Feh.7__ 873 — -0.7 — 

UK lav. Feb. 7 160.7 — -0.4 — 

D-w-il Feb. 7 M33 — +03 — 

Mn. Pen. 3-W Feb. 1, 200.0 — 

Equity Pen. Feb. 1 304 b — 

Bond. Pen. Feb. 1 — 187.6 — 

Prop. Pen. FeP,l__. 118.0 — 

DtiTPen. Feh. 1 1563 _Z1 — 

Vanbrugh Life Assurance? 

41-43 Maddtn SL, Ldn. W1R 9LA. 01-499493 
rjLnviqed Fd_ [167.4 17631+1.41 — 


G.T. AnsiraJiJ Fd. — Z3.46 24.92 UX 

G.T. Bond Fund USS1383 -081 839 

w 

G.T. Technology Fd._ USST2 73 — 

G.T. Pat die Fa; USS1L69 -0(K 0.13 

G. T. Philippine Fd._ LISJ936 10.14 0S2 

Gartmore Invest. Ltd. Ldn. Agts. 

2, Sl Mary A-e, London, EC3. 03-283 3531 
Gartmare Fund Mbiugen (C.l.) Urf. ftlttl 
41. Broad Sl, Sl Helier Jersey. „ 0534-7)741 

Gill Fuod-'Jmeyi |5l.O 96 CM 4 13 iO 

Gartnore Fmd Manaaen (Far East I Ltd. (*Hh) 
1503 Hutdbsan Hit- iO Hjrumn Rd., H. funs 
HKiPac.U.Ts£__lHyi;2b 4 59a| __..i 2.6 0 
Japan Fd 14 505 155503 UJ 


N. American Tsl. . . „ 

Iml. Bond Fund )JSSU3 lUWrif-acgf U 

Gartnwe Fund Slanagen (In?) (a) - . _ 

P.O. Box 32, Douglas, 1%. , _ ^ 0624 23911 

Gartnwre Inal. Inc — 120 . > 21.71 — LBI 1230 

■ Gartmore imL Gnti|8b3 9L8) — | LD 

Harnbru Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hong Kong 

Far East Feb. 6 75 17.651 1 — 

Japan Fd. Jan. 25 — |lfSJ7.47 7.83 1 J — 

Nambros Fd. Mgrs. (C.l.) Ltd. 

P.O. Bc» 86, Guernsey. 0481-26521 

Copal Reserve Fdt-iqUZ 11 131 ..... 0.2 5 

cXFintd, 154 3 169.7 3 70 

Special S«s.Funa — 54 7 5b 4 3.70 

Irani. Bond 3US 96.65 99.64 9 25 

!«. Enrol/ SUSJ4 60 1505 LM 

lm. JV- "A 1 SU 51133 116 — 

Hia-Svys-B' 49 l£4 — 

Prices on Feb. Neil dealing feb. 13. 

TEj dudes initial dsrge oa stall onlers. 

Henderson Baring Group 

605, Gnromon House. Hong hong. 

Japan Fd. -Frt. t>__ USS17.y» 1814 +031 — 
Japan 7*cli. Feo.4_ 113170 220 ._.I| — 

PaeihcFfi.Frt.b__ USS1T.910 . 

Bondfd. J.w.31 ) US10J99 t £00 

PO Boj. 73, 7 hint EL Pen? Port, Guernsey, Cl. _ 

Gift Fd._J -_J?937 9.46 -Hllrf U« 

■ mctir iw « Prelun'ina^ chaigc. 

HiQ-Gamuel & Co. (Guernsey) Ltd. 

B LeFcbvre Sl v SL Peter Port. Guernse/, C-l- 

Guerniey TsL [1593 170.4) +3^ 3JJ7 

Hill Samuel Invest. Mgmt. Intel. 


.IIGWOS IS 241 
,)usnJ3 3’.B0d 


A. 01-499 493 

176JI +L4 — 

Equity Fd 2760 290A +45 — 

Inuil.Fd..-, 102 0 107 4 -0_3 ^ 

Fued InL Fd 170.6 179 6 +22 — 

Prop. Fd 1813 190.9 ...._ — 

Cash Fd. 133.4 14031 _._1 — 

Vanbrugh Pensions Limited 

41-S3, Maddox St_ Ida. WIFI 9 LA 01-499 4923 

Managed ILLS 128.31 +0 £t — 

Equity 132.1 139.ll+2.a — 

Fi>ed Interest Z15.V 122 D -021 — 

.Prooeriy— S* 128JI ...J — 

Guanunged 15^9 I [ ■— 

Welfare Insurance Co. Ltd.V 

Wmslade Part, EiMer. 0392-521S 

Moocyiroter Fd [ 1D9J? J J — 

For oiler tuK&pLutt reier io Tne Uadm & 
Manchester Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse, Sheet SL, Winchor £8144 

InvalcrPUfl Units _}3L9 86.1 1 — 

Fuu*EAad.Gm<ji_| 310 [ _ 

FiqureAB4.GUtCU._j 43.5 — 

—IlflLlO 11L7 j - 


fa = = 


AProperty Unhs_ 

Properly Series A 
Matured Units... - 
Managed 5ertes A 
Managed Series C 
Money Units. 

Money Series 
Frwdlnt £e» 

Efftin Senes 
Prk. SSan»jtd Cap. 

Pns. Managed Acc — 

Pns. G'teed. Cap. __ 

Pits. Gteed. Acc___ 

Pens. Equity Cap 
Pens. Equity Are 
Pns.Fxd.lm. Cap. 

PftLFTitJnLACC 
Pens. Prop. Cap 
Pens. Prop. Acc 
Imperial Life Ass. Co. of Canada 
Imterfaf House, GuildfonL 7X253 

SSa£HKr.BI SM = 

Unit pntrd Plntfdto,, 

AbroraedForef__ — , 1036 lllJj-aRJ ~ 
HxedTru. Fd llH.l WM -53 — 

Secure Cap- FtL ___ 2073 i!3JS -j-tta — 
Equity Fund (104.B Hn.fi —La — 

Irish Life Assurance Co. Ltd: 


SESM^r: W* t 

Money Fund IAHH 06.4 

AaisvfaJFund— _ BjJ 

Gdtottoed Fund ' 13S2 „ 

Glh-E^ wflR d.UU— g|2 

Prop. GroMth F pEM<fliis & AaLfies UdT 
dffVtor^Ac. Uts. 115uB 1533 _ 

•Irn, Fd. Ut 1633 _ 

PeiBiogFtt.UK 150 _ 

Cam. Pens. Fd. pU _ 

Can. Pus. Coo. UL 150S _ 

Man. Phis. Fd 2505 _ 

Man. Pens. Can Dt-, 357 JJ _ 

Prop. Pent f3T_ 174.8 _ 


aj = 


0481-26521 
27 U .._.) 0.25 

169.7) 3 70 

5b 4 3.70 


PeL A5UJ. 

— Rex. Inv. Growth. 


— P.O. Bor 63. Jersey. 


HS Channel Is. Fd. _I127.9 
H.S. Fixed Int.FiL. _|»0 
Boi 2622. Sane, SNitmtod. 


05342738L 
Teier 3342ft 


ireEj Gl5 1 — 

Providence Capitol Ufe Ass. Co. Ltd. 

30 Uxbridge Road, W12 BPS. 01-749 9lll 
" a - , “ 
Pension Equity __ — .hnSS _™ , - 

D^Ftt&rr'— 7 ^21=! - 

DepinifFc' 



01-6288255 EqgjivFd. 

EqmiyFr^ 

Fxd. lm. 

— _ FatUnLAai 

__ mini. Cap. 

— _ Intjd.Acc. . 

— "I __ Managed Fa. Cap. 

r^SKiw^r." -|bu oaa— I - Kgsgfifel&l 

King & Shaxson Lid. 

52 Cornh'H, £C3. 0X4235483 PmvmclAl Life Assurance Co. LUL 

Bond Fd. Exempt — (£9U0 «J9)+0itli - 222 Bistowjaie. EC2. 01-2476^ 

Lan chain Life Assur. Co. Ltd. grow, t^ag^ed Fd_)m2 l«ia — — 

Lwjwun Hst, HdmLrooli Dr, NW4. _ 01-3S5221 fegTfiS?™- ^ = 

S5SraS-H? 9d: tSSShm-zzz mi ml, - 

&isWs5TFttpS 7 l 3|zil- ra.fia.Fwid 1Q3J lDMl+ia - 


Legal & Genera] (Unit Assur.) Ltd. 

Kmovieod Hose, KJnqswooti, Tadwon^S 


KT2D6EU, 

CMh IniUal ■ ■ — tXOL.4 
D0.Acantv ..... 108.3 

Equity litlh.il — .. 1433 

Do. Acquit .... 153.9 

Fnuti initial 1353 

DO. Actum. ______ 145R 

EL Initial — 1153 

6 sE®=|{ 

Ptfiterty l fft l. i l ■ - ,. lOM 
Do. Accum. _____ 114.0 
ImN & Gasar (Uaft pern 
EjctffBt Cash ItiL __ 110.5 
Po. Arom. 28.2 

Eoergd Eqly. Ifft — 166-6 

fedSEbBuzSK 

Do. Accum. _____ I'OJ 
Eionpt Mngd. mu. 170.6 

DO amn n IfliO 

ExetT^Pr dqhm.- ^ 


Prudential Pennons Limited# 

Hfitarn Bars, EOT! 2NH. I 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management limited 

P.O. Box 73, SL Heller, jersey. 053473933 

Albany 5 Fd.rCI>___8J3BL!s 1313a I L37 

Next dealing Freniary 29. 

Alexander Fond 

37, me Notre- Drone, Luxembourg. 

Alexander Fund 1 US$U .03 1 __J - 

Ntt osnei value FA. 4. 

Allen Harrey & Ross Inv. MgL (C.l.) 

1 Charing Crus, SL Hdiw, Jw. C.l. 0534-73741 

AHR Gilt Edo. Fd [£1122 112MML71I 1419 

Arbntimat Securities (C.1.) U mi ted 
PJJ. Box 284, SL Keller. Jersey. 0534 76077 

Gap. Tst. (Jersey) I12SJ1 J29.0) — 1 7JS 

tort dealHiq Feb. 18. 

Gov't Secs. Tst (82.9 . 86.4afl — 1 14.76 

Hat csi nation Feb. U. 

East &lntLTsL(C l )__ [Ifl 7 J U4J] ! 328 

Kfcrt deamw Feh. 7.7. _ 

AjflBllBlttSllg.Fd._imZ 1653L+0Z1 — 
Wert dedJfng date February 2ft 

Bank of America InlernatioNl SA 

3S Boulevard RwA Lmemboutg G-D. 


i = 

+LJ — 
+24 — 


9** Eouter Fd. Jao. 16»_J£28J4 59 AS — I - BaJIflll 

“ ronsMuIn 16__ EZlfl ZL 5s 4 ■» 2 Rue 

- Prop. FI Jan.lt> _-_l£34ai 35191 __4 — RwnF, 


ReCawe Motaal 
TunbrWeeWefli. Wat . 
Rd. Prop. BA (3733 


089222Z71 

— J -—4 - 


pmian) LU. 

il! fiH 


Rothschild Asset Management 
SLSwithhis Lane, London EC4. 01-6K435b 

NX. Prop. U47.6 157JJ „_4 ~ 

ffcn sab. p-rtoef Alarcb 32/Aprif 2ft 

Royal iRsttraabe Gronn 

New HaH Place, LiverpocL ■" 051^2274422 

Soyal.SMcHFil _H72J 122.7] ] - 


Bamue Brin Biles Lambert 
2 , Rue Cte ft Regeme B 1000 Bnsceb 

RemaFiM [USSMU4 fiZDil-oJIS 8.92 

Barbican Managers (Jersey) Ltd. 

PX. Box 63, SL Heller, Jersey 0534 74806 

Barb. lot. Fund [95.4 1004-21] 5Jffl 

Bardin Unicorn international 
1, Glaring Cress, SLHelier, Jerjey- 053473741 

Otersras Income .H09 4ftU| .-.-J 3350 

UnfdollarTrurt U^IJO 1373+023 3.00 

Uudnod Trust 96.88} 9.75 

06244855 


New HaH Pbeei LirentooL ■' 051^2274422 

Royal.SMcHFrt _H72J 1227] ] - 

San & Prosper Group? 

4,GLSUtetor>%t«h,EC3P3Q* 01-5548899 

BaL Inv.Fd. 1144 & 153 J] +0J| — 

Property Ffl»„ 1B7.9 lW.fi ___) — 

SatTd._. ._ h2B& 135.4J +L3| 


Do. Accum. [121.4 127a] ] — Property Ffl.* 187, 

Legal & General Prop. Fd, Mgrs. Ltd. gj^EW 

U, Qumo V curia SL, EC4N4TP. Ql-24fl%7B Co^ P^Vq-T^Z W. 

LAG Pm.Jan.1 .1187.2 11 LSJ - MptoB-Flt. SM 

Next sob. day Febrnaty 1 Pro^ca Rf ^ 

Ufe Assur. Co. of Pmusytvasa . 5® 

^tiwSA.CtadtaBtKent. Medway S12948 

tACQPUMh.— ,jna 1074 -4 — vStek 


t «*E==g- H3-5 

Ind. Income.- 34.0 35fil 9.68 

Islsof MjcTst 405 43.7® .__[ 1230 

Da Mrou Mutual __l35.4 387] — I L30 

Sishnpsoate Cnumodity Sw, Ltd. 

P.O. Box 42. Douglas, l.o.M. 0524-23911 

ARMAC*Frt.4___NBro,30 73391 _..l — 
CANRH0«Frt.4_ 0-464 |S|) ___f 

COUNT** Fe5-4_ J£4.262 457l)-ti«]| 135 

Ori^ralb hated al *$U) ami **£L Next val Mar. ft 

Guftopuate Progressive— Ldn, Agents 
% Ksbcpwate, EC2N3AD 01-5886200 

ghaut laa^L 30_[uaafi3 3Mu_.I ZOO 


KS.ftier^asFd- — irxis 22.771+013 — 

CSFFd.rAcc..' !b.64 2fi.9ffl-i.0Mj — 

Cracl<owFd.tAccj_ SF4.07 4_15r— 002] — 

ITF Fd. IAccj USSlLfl ll.nl +0 Of) — 

N.V. Interfaeheer 

P.O. Bo* SC6, D+Ul. Holland 

Earerafdalss.Pr.DFLI UUS3.40 |-0flS| — 

International Pacific Inv. Mgmt. Ltd. 

P.0. 8ox R237, 56, Pitt SL, Sydney, AusL 
Javelin Eqifity Tsi — IAS3JJ1 3351 J — 

J. E.T- Managers (Jersey) Lid. 

P.O. Boi 98. Channel Haute, Jersey. 0534 23573 
Jersey E«mLTst — jiL6i L77i 1-0.061 — 

As al Jan. 5L 

Jardine Fleming & Co. Ud. 

45lli Flow, Connaught Cenue, Hang Kong 

Jardine Esw. TsL H«450 09 | | — ... 

Jar date J'on.Fd.* HKS3405J -A8S II 

Jardine S.E.A.— USS2b.91 [+!'“ — 

Jaraire Fitm. Iul_- Hh‘rt7.77 

Jar (£K SwurltMB 

ltti.Pac.Ws-ilncJ_ 

Do. (AceumJ — - — _ — . . 

NAV J an 15. -USCTO. 

Next am. day Feb. 1 
Leopold Joseph Ct Sons (Guernsey) 

Hirsel CL, Si. Ptter Pert, Guernsey. 

U. Sierlfng Fund.__|nO.% 10.97] 1 - 

Kemp-Gee ManzgemL Jersey Ltd. 

3 C luring Cross. Sl Hefler, Jersey. OSJ4 33742 

Capital Fund 13^ ao 1T7« +L3 ' — . 

Ineome Fund 56 2 _ .5&Q -021 H00 

Gltt Bond ln,01S LOfifl — 1 - 

Keyser Ullmann Ltd. 

25, Milk Sum, EC2V 8JE. 01-6067070 

Fonsele* KHTllS ISOM _-J 230 

Swidsefw |SR®7S110J5g __} — 

Central Assets |tm5J mSfi+OU) — 

King & Shaxson Mngrs. 

l.CharipgCm^SL Hriier. Jersey. (004)73741 
Valley Hse., StTPeier Pcrt, G_rroy. (0(81) 24706 
1 Thcmw Sired, 

Gill Fund 'Jersey 
GflfTn® f/.oMJ 
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K.B. Japan Fund _ USS30.16 100 


(0481)247% 

cj iftiS 


016233000 


K.B. Siert. Asset Ffl. .1085! 
K.B. U.S. G«n. Fd. _r us; 
Signet arrmuda / ifi 


«S « 

UOPfiOto 
uaiflsm 
14 37 
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Lazard Brothers & Co. (Jersey) Ltd. 

P.O. Bott 108, SLHdler, Jersey, C.1, 053437361 
L& External Fond _(USJ933 9.93J 007 
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1081; 
73 
34 
£22 

76 
192 

80 

Z31 

18 

72 

310 

81 

110 

89 


Components 


50 

36 

45 

60 

B" 

ffi, 

55 

126 

43 

noij 

10 

451; 

w 4 

84 

68>z 


Abbev Panel' ._ 
Pirtlow Stream 
jArnttl'ng Eq. IQp 
Asioc. Lnq g._. 

[Au1oinc''.iv , e 

Bluemel Bm. .. 
Brown Bur. lOp. 
Dana Dorp SI ... 

nDcIlight 

Ucwty sOp 

Dunlnp50p 

nigtitRelaeKiTiq. 
Krrm 'SnCOi 10p 
tOwk-Fil HIllS. JI4I 

1 111 -M Inrfr H 


Luus In*. £1.. 

.Supra Group lOp 
[Wood head lj.i . 
Zenith' A* 50p_ 


74 

+4 

rf? «s 

45 


M2 74 

53 


dXfffl 

72*; 

+2 

h.02 

6f. 


+) V 

54 


1.8? 

23 

+*; 

14 

ay* 


Q5I.M 

61 


u5.0 

189 

+3 

fhX/5 

to 


S3 

22B 

-i 

th2.4 

15 


d0 4o 

72 

*■2)2, 

F134 

248 

n.o 

79 

+1 

t?ll 

97 

77 

-i 

fir 



Garages and Distributors 


95 

20 

114 

142 

Si! 

% 

184 

57 

136 

89 


67 2 
85 
781, 
% 
137 

SS 2 


64 

101 , 

5 

78 

47 

99 

w 

61 

39 

54 
32 
43 
40, 
60 
87 
31 

55 


Adairs Gibbon- 
Ale«ands«5t>- 

AppleyardGrp.. 

Arirngton Atolor. 
S5G InL 10p.... 
Breid Group 5p. 
BramalHC. D.). 

JBtil Ca- Aud. 10p 

jCaffjns50p 

{Cowie (T.' 5p .. 
Davis Godfrey. .. 

Dora da. 

Dutton Forshaw 

[Gates (F.GJ-... 

IG'enfiekl Lawr. 

Hanger Invs.lOp. 

Harrlscm tT.C.i. 

Hartwells 

!fft*nlys20p 

Heron Mi r. Grp. .. 

Hurst (Cterta) 


64 

72 

41 

20 

B 

6 

107 

36*2 

69 

75 


38 (Jnssops 


Kttimng Mtr.— 
'Lex Sendee Grp.. 
Lookers.-. 


Pwuw Cera. lOp. 


Pwry (H.l Mirs-i 
Oadit 1 


toaditH-AJ.ilOp- 
[Tate of Leeds- 
[Western Mir. 


SI 


4.62 

14 



85 

76 

1625 

120 


90 

53 

“*2 

238 

31 


L77 

35 


1d4.» 

691; 

+51; 

287 

173 

-2 

6.8 


+1) 

30 

136 

+f 

#5 5 

bb 


+W57 

S5 


<3.13 

50 



hj Zt 

52 


125 

56 


g3J) 

64 


12.95 

74 


^37 

Sthri 


9.1 

36 


a- 72 

64 

x _, 

s.% 

46 

+2 

3D 

70rt 


55 

9ZF; 

+Z'2 

ti f 

47 

N1|1 

185 

Z?2 

+1*; 

625 

13 


05 

7 



153 

+1 

(6.6 

371; 

— *2 

tl? 3 

87 


is 

120 


246 



£.«l ^.rtU.OJ 

41 9.4 2.8 
4.81 b£ 3.8 
2.7] 9.9 5.4 
331 53 63 
fi.5< i.6 S.7 



NEWSPAPERS, PUBLISHERS 


348 

298 

100 


176 

145 

165 

164 

503 

100 

a 

447 


198 

^63 

60 

53 

iS 

1347 

41 

j 


435 [210 


178 

*5 

1W 


273 has 


85 

8 

& 


4 

I12Q 


47 

'1S8 

>303 


Ass BaAP-20?, 
Assoc. News-..- 
BPM Htdg5. "A' 
Benn Brothers.. 
Black <A.&C.>. 
lEnstol Post.— 
CotUicV/ilham. 

Do. “A" 

Da* Mall ‘A’ 50a. 
E. Hid. Allied ‘A’ 
Gordon &Gotch 
Home Counties, 
fndqwndent — 
Im. Thomsonll.. 

do. Cow 

Lir* House 20p 
L*pOol D. Post 50o 
Marshall Ccv.lOp 
News Jnt 

Pmsw Looajan. 

Ponsn’m&Sund. 


26 


Pyramid IQp 

ftjut/«tae 4 KP-\ 


foudrttoe 
UKt hewepaoe^ 


36 Wlebstere G«p. 5p 


| Wilson Bros. 20p 


PAPER, PRINTING 
ADVERTISING 


34 
37 

27 

42 

» 

36 

83 

35 
21 
80 

82 

» 

f 

81 

63 

% 

§ 

30' 

21 

188 

53 
« 

&85 

W 

I8M 

20 

36 
85 

flg 

41- 

54 

b& 


Assoc. Paper— 
^idt&WOiorg.. 
BPC 


jBwnmse , 

[Sainnlng Sm__ 
Da ResxHc.Vtg. 
Buitzl Pulp -1- 

CapseabSp — 

Caiston (Sr J.) 
Chapuwi Bd.50d 
Dir/ C Richard).. 
Cradtey IQp—. - 
Cropper (James). 
Cutter Guard 


[OR 


East Lanes. Ppr 

[Eucalyptus 

Ferry Pick 1 Op. 

{teen Gross If*-; 
Harrison & Sons -| 
Inveresk 

ttLCJLI , . 
L&P. Pester 50) 

astowwWeMp 
Melody Mills.. 
UHbLABefl50p 


23 


Oxley PnntGrp 
SamcMlCta—U 
Smith (DritS2(ki. 1 
Smurflt (JcffsnJ.I 

TKfflrarentParJ 
ifcJwWbtarlOpl 
Wace Group 20ol 

Waddmgton (JJJ 

WatmougftS-M 


44 

46 
S3 

45 
49 

47 
12Z 

42 

31 

90 


+1 


20 

112 

22 

17 

101 

67 

1+5 

70 

4S 

74 

40 

21 

290 

107 


+2 


278 

117 

qtta 


36 

168 

74tf[ 

167 

44 

55 

60 

330 


+2 


+1 


+15 

& 


3.65 

427 

<S3£5 

d3iS5 

15.48 

3.0 

L83 

434 

t2.94 

hd0.42 

123 

13 


t7.82 

h2.2 

10 

.26 


Ufl 
73 
h3.0 
hlO.91 
.0 


tM34 ; 

13.5 

4.79 

W 

531 

3,61 

■«8T 


8 12-61 t 

o.il 50 
153 2 2 
13.U123) 
II-M 3.0 
117 23 
6J 55 

33 aj 41 

4.« 42 

4j| 5.0] 6.1 
43 8.9 

93 53 35 
33 93 4.6 
19.9 

igu.y 7 3 
35 7.3 5.2 
22 53110.1? 
43 4.5j 6.4 
10 & 9? 16.1 
11 8.2 UM 
Li dnzsi 


35 5.9 6.1 
25 IQ O 45 
18 9.7 3.8 
3.7 55 6.4 

3.9 3.7 182 
52 

35 8.3 4 .8 

5513.9 1.7 

L 8 U 

25 7,[ 7.8 

1217.9 6.7 
IS 9“ 14.0 
7.1 3.1 73 
12122 85 
4.4 32102 
■ 13 lh2 !42i 


PROPERTY 


347 foO 


/«W London lOp 
Wf natt London. 
UUnaL Estates— 


( Apex. Props. J Op. 1 122 


|Baik&CtHtm..l 
3eaamMtPronsJ 

BeaierfC-HilOpj 
Beri^wHambroj 
liil ton (Percy) „j 
[BradfoniPrt^— 
Brtttttlaod — 
p5o.I2pcBw.ani. 
Itefistsm Estate- 
ICfflj.&Cmimles 
HyCarkOTSwIlCp- 
[Camsgte* lur.ffflp J 
IC‘ntrw)nc»l20p.l 

Ijgturchb'nr eSII 
Icily Offices — .. 

■Qarte IlittellS, 

ICordml Secs. TCp] 
jCflro&riaKlOp. 
ICmryNeWT.lOjt 
K’nty&DbLltlp 

WwfeatwSp, 

DwniwtanlOp. 

E£g&St: 

[Ests. Prop, its- j 

MtFaHtaHda[p-J 



29 31 15J 
18 26305 
- - 195 
15 L9 5L6 
U 32 4U 
31 2-7 17 2 


4 Sit 
illll 16 
22 2EM3 
13 42 25.9 
31 29161 
05149 
_f5J 
1 3 2733.7 
22 29 19.4 


n 

l3 2133 
ia 4-5 M 
£3 1 * 73 

M! 5J ata 
4M 23 « 
2a — 

25 1.4 075 
53 3 J 63 
35 9213.4) 
16 5.715.4 
3U 15 88.7 
11 55155 
13 6.0 233 
23 3Z2L0 
57 52 S5 

2 M S2 7.9 
IS 32«1 




200 

+2 

15.13 

74! 37 

53 

298rt 

+13 

8.29 

55 

4.(1 

68 

56 

+Z 

425 

63. 

7.1 

3.0 

68 


+3.0 


6.4 

S.4 

103 


M5-W 

3.4 

U 

5.9 

140 


7715 

23 

7.9 

7.1 

110 


KA8 


± 

4.9 

30 


±5.18 

A? 

i 

>6 

503rt 

+5 

20.98 

6.9 

5.1 

aw 

b8 

+1 

(2.U 

5.2 

4 ^ 

6.5 

97 

+2 

b75 


11.0 

78 

105 


tin 


6.8 

fc.O 

266 

+13 

10.0 

<j> 

8.7 

♦ 

434 

+4 

HOC 

65 

L8 

13.5 

435 

+5 

105 


U.5 

— 

172 

-3 

u7.0 

\.7 

5J 

143 

129 

+2 

1811 

W 

9.1 

I4.91 

271; 

+*? 

±fl.« 

X2 


36 

175 

+2 

11*4.96 

5.7 

4.1 

6.2 

232 


1668 


4.7 

6.4 

85 

+3 

tt2.8 

41i 

4.1 

73 

52 


M2.74 

2-1 

SI 

8.0 

20Srt 

-i 

d4 6 

4.4 


74 

230 


W4.53 

S.S 

2. 

8.4 

363 


+15.61 

33 

6i 

5.7 

41 


1130 

3i 

5.2 

73 

27*; 

— 

1J^. 

34 

95 
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PROPERTY— Continued 


297900 

Lmt Slock 


Fritt 


5S 


Vi 

•359 

*5 

r.3i, 

7 ? 0 

68 

51'; 

176 

62 

723 

li'50 

L.TJ9 

H92 

Ws 

??5 

3)2 

102 

190 

205 

24 

481; 

38 

150 

W 

I3ii 

3?4 

iv, 

1C2 


£35 

. 3d 

law 

. 65 
[335 


36 l»«rewi i"R ) IOd.J 57 


S’. 


4ti Ucrmvn lttvECL.. 


h5a 

1241 

£187 

1157 

£150 

129 
1140 
, ol 
120 
1130 


[105 

,90 

!11S 

44 

85 

IM 

LD7 


148 im 


1W 

?£ 

DO 

121 

161 

131 

n« 

61 

124S 
£238 
■ 12C 
410 
6?5 
551; 
591, 


I b2 


445 

225 . 
■170/ 
43 
£3 
73 


1115 

If 

74 

s 

87 

HOZ 

JBh 

SO 

,£167 

£05 

B 

29 
321, 
. 14 
il07 

toio 

[129 

ISw 

25 

26 
40 


ICr^rKor. £p ... 
. rca.uEn.-k. 20 p] 
H.reitj'crton’A 1 
HfAi lrd.Tt.20fi 
Hicli-meie Kite. 
HKUjid. HKS5 

imr* ?ftip'. , r!>'„ 


[KftHtM.P.Ilvp . 
fjint Props- «■ . 

ILBBH InvcTL 

ILmd SfC:5Qp. 
ti. 3 T ^0‘... "Si- 

Do B 1 4 v «U)T, "Sj . 

Do.lO-.nCoirv. , 95 
Law Land So.. 
LeML.-.V*‘50f , 
LonPr^ChplOp 1 
Lofl.ShrtProp 
Lvnton hdgs. 20p 

ME PC 

[Marfoorwgfi 5p 
|M;-rlcr Eitalrt. 
Mxlnrrnev lOp. 
Mcitii) Sec;. 2up. 
Mountsit'-wSp.. 
Mu:ifr:i (A SJ.J 

KcrdtCfL prop:.. 

Peactivy 

Prop Hldi. 4 Inv. 
pro?. PsriMiip. 
Prop «?»«'.— 
Prop Scr. ire 543p 
flagljn Pro?.5p- 

Ragalian — 

Regional Prop .. 
Ba ■&’ — 
RllSh i Tompkins 

jjirtucl Prop:— 
Sx3L M-itrop. 20p. 

SrandCilvlft)-, 

Shuqlr Efts 

toI0 o *Core. 1 » 
Ds.&'eCoo>.'?l-94, 
Stock Conner sn. 
SunleytBlInv.. 
'.Aire Fmpj.SHU. 
Town Cerrtrp 
Town £. Cby lCp. 
Traffard Park-, 
U.K. property— 
Uid. Real Prop . 
Warner Estate- 
ttanttord Ire 2(ta 
W arud. 6 C ly P. 
WpibracrP 20p 
Winy on Esia..., 


116 

S40 

38 

2S2 

111 

5bS 

60 

43 

150 

50 
296 
L220 
-186 
£174 

64 

172 

275 

85 

151 
194 

32 

44 

a 

150fl! 

123 
175 

124 
126 
124 
145 
132 
166d 

107 

IM 
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119 

11B 

55 
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£209 

£107 
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49 

52 

lf?4 
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380 

210bJ 

3S5 

55 

33 
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Net 
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dl.37 
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F1U0 
067 
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£? 
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CMS 
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92.36 
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25 
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t2.5 
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496 
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50 
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65 
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n 

I 
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PE 
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■m 
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2M 
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10 
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17 
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17.9 
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♦ 
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SHIPPING 


380 

517 

Z'tJ 

108 

321 

451, 

41 

222 

233 

.?&); 

214 

117 

119 

250 

38 

1U 


287 

Bnt. ^ Com. 50p. 

321 

+1 

112.5 

19) 

IM 

Carenan Lros. 50» 

Z35 



n:.o 



1?5 

F ister 1 Ji 

264 

-1 

Thl.14 

n.o 

.MS 

Fimess Win® £1 

263 

+15 

1912 

75 

99 

HurvipjGihui.il 

2S6 

-2 

+5.1 

7.1 

13 

JaubsU !.> 20t» 

>ai2 


ML4 

0 ./ 

21 

Len. US'-— Frtrt. 

34 


hf n 



■*" 

L»+e 5hirpi*S ... 
t.tai'. Liners iOp_ 

l%ai 


lo 154 



?15 

220 


tl.0 



77 

KC/'jCT Dl ■ Un/IL, 

29 
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Wliliwd Docks 61. 

165 


79 43 

5 D 

HI 

Oa!in Tmrewrt.. 
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+2 

SM 

07 

71 

P.SO.Drfd.£l.. 

115 

+1 

654 

15 

64 

Rear dan 'jil 50a 

90 


03 

— 


C:.'A 54>p .... 
Runchrun l»J. 

to 

no 


01 

3.75 




SHOES AND LEATHER 


4* 

21 


73 


*3 3? 

2.7 i >4 9. 

70 

tl 

Ecaih llnlrili — 

42 


4h« 

x:i6P 34 


41 

Fnr>lv.-*r In - .<.. 

44 


d$04 

15 lo 4 :51 s 


fit 

Cjm.tr ScoiHvr. 

86 



r;..o 

35 £ ? 3.B 


33*2 

kr.iilim 'imsSp. 

411 » 


Tftl. 36 

6 7 4.7 4.2 

IntB 

61 

Hiliorr- 20p . 

65 


Hi3 63 

3 S 7.b 49 

■rl 

s:**- 

K SJioe — . 

68 


2.bi 

5 5 5.5 3.9 

59 

45 

Luimen Hih. 20c 

44 


t? 5 

30 11.4 4.1 

a: 

40 

NeaMib ban'll. 

91 


Ui? 40 

35 65 5.9 

n« 

ri 

9*ivoriGi"A" 
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+2 

1? 14 

5 9 2.9 73 

55 


Pi Kara Grp 

51 


tIO" 

2.5 87 53 

90 

S9 

Sirad ^ Sim -A’ 

>57 

+2 

t?./5 

1.9 8 4 9 0 

W 

68 

51roiiq>. Fisher 

74 


5.61 

3.7 10.8 35 

?C» 



m 

+22 

no 

5.G 2J32.8 

M 

41 

Ti.riirr W j E lOp 

49 


1141 

4 4 4.1 S.O 

99 

Ml? 

Ward While 

71 


to7 6B 

BE 5.4 3.3 

461; 

23 

Wearra lOp — 

39rf 


2.04 

461 75 3.1 


SOUTH AFRICANS 


150 
Z7 5 
4W 
1:0 
370 
150 
*60 
235 
145 
670 
L"5 
105 


90 

520 

215 

44 


’51 


330 

45P 

dO 

49 


Abercmn RP.30 
An^la tm. In. Rl 
CdiowKnidR.11^. 
Gold rids. P 2>;t 
&r-|nms'A‘ 50c 
GrE.HmliuL.RICS 
Oh Sxx-.n 50c , 
Re* Tniei«in"A3(kj 
5A.Sri«. 20c.. 
Tiger Oats Rl... 
TwsJiCuulWs. 
Umrec— - ... 


150 

+5 

070c 

21 

825 


Toah. 

27 

440 

-10 

03Sc 

3.4 

130 

+7 

Q5c 

4 

370 


105c 


150 

. .. 

Q25c 

J.4 

659 

~W 

7066c 

18 

235 


050c 

? 5 

142 

-1 

TC12c 

20 

620 


1C58c 

3.9 

120 

ICS. 

+8 

MlOt 

mz* 

A 

+*T 


131 

"0 

31 
501, 

32 

23 

to 

64 

24 

75 

» 

77 

42 

122 

£77f 4 

126 

isa 

38 

61 

62 

130 

U»4 

75 

81 

<0 

2»1 

% 

74 

9 
86 
60 
, 5S, 
103 

69 

91 
38 

137 

<S 

92 
1?: 
13*< 

70 
53 
24 
72 

118 


75 

29 

26 

63 

20 

23 

Vi 

5 

34); 

11 

23 

1*2 

25 
441, 

26 
70 

;£63», 

19 

84 

27 

. 35 
[102 

5*3 

4 i 
61 
13 
12 
10 
25 
38 
51 

Jf 

5 

15 

54 

44 
57 
22 
73 
23 
31 

13 
8 

38 

29 

14 
12 
3»2 

45 
361, 


Allied Textile 
AUcim Bros. — 

Beales (J.) 20p. 

BectmanA.10p. 
Blacliwod More., 
OondSLFab.lOp. 
BrigrayGroSp. 
Brit Enkafon-. 
BttL Mohair.— 


BuimerL'mh.ZOa. 
Cisird (Dundee) 


Carpets lrt-50p.. 
Carr'gtn Viyeila 


Cawtfaw Ind — 
Coats Patons — 
Corah 


Ccwtaulds- — 
Do 7%BehB2/7 
Crowlher (J.l_ 

Dawson Inti 

Dir.on (David).- , 
LC.7 & M. 10d 
r osier (Jtohi»>... 

(Bjcuci 2Cta. 
HIcMnaPtaL^ 
HWd BrasSp.. 

Hiqhams 

HottsGrpSp-. 

HomTray 

IH'gwwihM.aop 
De.*A'20p. — 
Ingram (HJ IQp., 
Jerome 

L«ds Djer, — 

LwexSp 

Liuer.... 


Lyles IS.) 20a.. 


16 


19), 

» 

20 

24 


TEXTILES 
X 


lackay Hugh — 
F/adfinnon Scot* 
Martin (A.) 20p 
Miller IF.) IQp. 
MontTwt..-. — 
Mountleigh— .. 

Notts. Manfq J 

«oo Jersey ajpJ 
Parkland ■A'-— 1 
Ph*leslW.?4Ca 
Do. 'A' NV lOp. 
IRafley Fashions J 
ReAmoe KMt aw 
Rtdiards lCk>__ 
Rivington Reed. 
Du. 9tacCow.fi. 
S.E.E!T.20 p_. 

Scott Robertson 

V -2 Sekers Ini. 10a 
Shaw&MirWilOp. 


22 raiaw Carpets lOp. 


Shiloh Spinners 
‘StBawlmfc^Op 


79 [Sirdar 


45 [Small SiTktmas 


SnaBshawR-lOp. 
Sn. Viaasa U200 
Do.PHv.U200. 

5penger {AeG.J. 
7 Stewart Nam - 
19 Stoddard ‘A’-.. 
22 Stroud Riley DrVI 
33 SutjeamWolsey, 
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26 

£25 
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56 
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75 
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84 
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8 
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14 

12 

62 
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20 
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25 
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EnJe;vourlCc — 

iOLh^oarteif: 
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66 

143 
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55 
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27 
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+3 
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XSl 2|3ej 
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m 6.5 216 
c 6 a.4 


11 


y 
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12 
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7?-? 


+2 — 
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XO 
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tau 


3.6)43 J 


32.1 
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To! - 

13.4 1 91 


T.Ju.l 

63)226 

4.i!303 


Ll! 6.4:?1.4 


141 41124.7 


Lll 4.o|25.9 


4.4 273 
7.2 * 

er*i«. ■ 


s.r it,.3 
MJ 


17.3 


,33.7 




« * 

I T<*236 
' 12. 2 j 1X7 

42! 245 

7.7(18.0 

o2[214 

51: 6 

69119JB 

5.7(25.0 

5-8(23-5 

5.7124.1 


,'101 lAu'L Aanc. EOc 
224 13b l5rff-+ir.F iW'. 
97 ! 54 | :1M . 5A)] 
64 f 32 Soutiead 'IOpi 

no . C.l 


800 

34 

373 

45 

17*2 
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43 
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<3 
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76 
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62 
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Sanger 1 J.£.:iC*o. 
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EEC SHIFT FROM SPENDING ON AGRICULTURE 


Europe revising its budget 


BY JOHN WYLES IN BRUSSELS 


THE EUROPEAN Commission 
is completing fresh proposals 
for a 1980 budget aimed at end* 
tag the institutional battle which 
has so far left it this year wtth- 
. out. constitutionally agreed 
spending plans. 

The budget will be outlined 
to the European Parliament in 


Strasbourg next week, based on ■ come of the- annual -farm, price 


gestion on how to get out of Gundelach insisted that they £9m less than actual spending 
the budgetary impasse. form .part of a package which in 1979, when the agricultural 

The European Parliament member governments must budget accounted for 7L6 per 
voted last December to reject accept to reduce- the cost of cent of the £9.4bn total 
a draft budget submitted by the surpluses. 

Council of Ministers 
grounds that it did not 

non-agricultural priorities. . ^ - 

wilt Insist on kno wing” the ouf^'ancTbeef, are tfeingf examined TeadeiTin December 1 


France and 
Germany to 
bide time 
onEMS 
changes 


The ■ suggested increase 


By Jonathan Carr in Bonn 


the' £53 5m . (823m units of 
account) cut in farm spending 
it had previously proposed, and 
a £232m (357m UA) increase 
in regional and ober expendi- 
ture. 

The budget is intended to 
satisfy demands of Members of 
the European Parliament for a 
tilt in the budgetary balance 
away from the farm sector. But 
the proposals offer only a sug- 


cegotiations before -making up 
its mind on any new' budget 
proposals. 

. Farm price increases pro- 
posed here yesterday by Mr. 
Finn Gundelach, the Agriculture 
Commissioner, provide for price 
rises ranging between 1.5 and 
3.5 per cent While admitting 
that his price proposals would 
not deal effectively with the 
problem of surpluses, Mr. 


by member States. ^ . . 

_. .. . . . The new draft, is smaller m 

4 . Til6 c _ n ^ w . budget draft reflects total than the one turned down 
the official view mat with the in December because the ax- 
pr(H>osed economies the total pected delay in implementation 


obligatory farm spending 
1980 can be £535 m less than 
the £7 .2 bn proposed in the draft 
rejected in December. . 

On this assumption, farm 
spending this year would 
account for 69.3 per cent of a 
total of £9.7bn (14.946m UA) 
budget It would thus be about 


Farther Institutional develop- 
ment of the European Monetary 
System before the second half 
pf next year. 

This means that the original 
deadline, March 1931, set for 


,n will reduce expenditure in some the second stage of the EMS, a 


areas. 

Mr. Gundelach claimed yester- 
day that without his economy 
package, no thin g' would prevent 
the community running out of 
money next year. 


Editorial Comment, Page 20- 


Bid to curb imports of U.S. fibres 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


BRITAIN has formally applied 
to the EEC for authorisation to 
introduce quotas on imports of 
polyester filament yarn, nylon 
carpet yam and tufted carpets 
from tbe U.S. 

The move, announced in the 
Commons yesterday by Mr. John 
Nott, Trade Secretary, follows 
the rejection by the EEC Coun- 
cil of Ministers earlier this week 
of a British appeal for Com- 
munity-wide action. 

Britain, which has been 
affected to a greater extent than 
her Community partners by low- 
cost U.S. fibre and fibre pro- 
ducts is now seeking to act on 
its own under an article which 
allows restrictions to be im- 


of the British Manmade Fibres 
Federation, said yesterday it was 
very important that the quotas 
should not be based on 1979. 
Artificially high U.S. import 
levels had been achieved last 
because of the unfair 


to hasten a 
the British 


defiance of the EEC if the appli- 
cation- is not granted. 

But EEC officials made it 
plain last night that the UK 
would face stiff opposition on 
its demand that nylon and 
tufted nylon carpets should be year 
included in the curbs package, energy advantage and the quota then on- to Northern Ireland 

The Commission has, however, should 
recently conceded that polyester 


strongly urged 
decision. . on., 
application. 

His tour -takes: him first to 
Pontypool where ICI -has can- 
celled a £50m investment in a 
polyester filament plant and 


date which appeared to be con- 
firmed at the European Summit 
meeting in Dublin last year, is 
almost certain not to be res- 
pected. 

Herr Helmut Schmidt, West 
German Chancellor, and Presi- 
dent Valery Giscard d'Estaing 
of France were -the driving 
force behind the EMS, which 
formally came into effect last 
March after a fhreeenonth de- 
lay over EEC farm problems. 

Their derision to bide their 
time, taken at the Franco- 
German meeting in Paris this 
week, means that while techni- 
cal discussions on the EMS will 
continue, a decisive political 
thrust will be lacking.. - - 

Bonn Government officials 
say -the two leaders are con- 
vinced that the EMS is working 
well, but with major inter- 


filament yarn is a product 
category that should be the 
object of special protection, but 
not the nylon categories. 

The Government’s action was 
welcomed last night by the 
British Textile Confederation 
which, with other trade asso- 
ciations, has been pressing 
since last April for action to 


be set well below- them wberearomjd *000 toe ^ Z 

■£ re Z2XSZ Sit’S JEST” “ ™* nnost * ftelr 

tions last November with the • FRENCH synthetic fibre Further both leaders are said 
U.S. aimed at finding a solution raanufacturers said yesterday eE ? out of the way 

to the problem of fibre imports that the EEC should act swiftly _ Herr schnudt this autumn and 
but remained reluctant to take to curb the flood of fibres from „ Gjgran-i early next year — 
action on the grounds that this the U^, and made It clear that b £ facing tile difficulties 

SVK e £ oE 4,16 “ 

teis- meeting in Brussels on of a,, EMS 


could provoke a trade war. 


There have been fears that 
the U.S. would respond to EEC 


Tuesday to take any measures 


posed in the case of serious stem the growth of U.S. imports restraints on fibre imports by against the increasing imports 


market disruption. A decision 
on the British application will 
have to be given under Com- 
munity rules within five work- 
ing days. 

There is a strong possibility 
that Britain will go ahead in 


which enjoy a price advantage 
of 10 to 30 per cent 
The Government has yet to 
announce the level of quotas 
and is expected to discuss this 
with the EEC. 

Mr. Stuart Douglas, director 


imposing duties on European 
steel exports. One of the EEC 
officials who has warned fre- 
quently of this danger, Herr 
Wilhelm Haferkamp, external 
trade commissioner, is due to 
visit the UK today and will be 


of U.S. products. 

But they also argued: that 
independent national protection 
measures such as those . sug- 
gested by tbe UK would be 
counter-productive and “ ex- 
tremely dangerous.” 


Regional development aid for UK agreed 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


THE European Commission has 
allocated £81.4m from the Euro- 
pean Regional Development 
Fund for projects in British in- 
dustry and improvement of the 
infrastructure. 

The money relates to eight 
industrial projects, 37 govern- 
ment advance factory projects 
and 102 infrastructure projects 
in England, Wales and Scotland. 
As far as the industrial projects 
are concerned, it goes towards 
meeting the cost of aid which 
has already been agreed by the 
Government 


Projects in the Mirth West 
qualify for £25.3m. the largest 
single allocation in this first 
allocation from the fund this 


fies for £lA8m, of which £ 12.3m 
is for British Nndear Fuels’ 
reprocessing plant being built 
in Cumbria. Yorkshire and 


Ireland. In this first tranche 
of tbe year, Italy received £16m, 
but there was no allocation for 
Ireland. 


is supposed, to cover, among 
other thing s , establishment of a 
European Monetary Fund and 
further development of the 
European Currency Unit as a 
reserve asiet 

Central bankers and Govern- 
ment offi rials from the EMS 
member-States are in process 
of defining just what this might 
entail. 

It has long been dear that It 
could involve sensitive questions 
of national, competence over 
monetary policy and exchange- 
rate control best not bandied 
dose to. an- election- 

On the German side it is 
recognised that development of 
a European Central Bank, one 
Idea raised in a paper on the 



Ford, which also qualifies for 
£10fim for its entire plant near- 
ing completion, at -Bridgend. 
South Wales. The plant will 
supply engines on a Europe- 
wide basis for the new SrVa 
car to be launched later this 
year. 

The Northern Region quaM- 


The UK receives 27 per cent 
of the money assigned to fee 
fund each year. This percent- 
age was fixed In 1975 when the 
fund was set up, and the UK 
has received £491m. 

Three-quarters of the fund's 
money goes to Italy, Britain and 


the assisted areas. 

This year’s fund allocation 
has not been fixed because of 
delays in completing the Euro- 
pean Budget for 1980. . Last year 
tiie UK received four tranches 
— f 13m in January, £27.4m in 
.Tune, £31. 4m in September, and 
£98 -2m in December. 





UK TODAY 

MOSTLY CLOUDY, with rain or 
snow. Mild. 

- London, S.E., Central S-, 
S.W. England, Midlands, 
Channel Is.. S. Wales 

Cloudy. bright intervals 
developing, and showers or 
longer mrbreaks of rain. Max. 
11C 132F). 

E. An-t’ia E_ NJE. England, 
Borders 

Cloudy, rain at first, becoming 
drier. Max. 9C (48F). 

N.W h Central N, England, 

Lakes, N. Wales. Isle of Man, 

N. Ireland, S.W. Scotland, 
Glasgow, Argyll 

Cloudy, bright intervals, some 
showers. Max. 9C (4SF). 
Edinburgh and Dundee, 
Central Highlands, 

N.W. Scotland 

Cloudy with rain. Heavy snow 
on high ground, turning to rain 
later. Max SC (46F). 

Rest of Scotland 

Cloudy. Heavy snow, turning 
lo rain on low ground later. Max, 
3C 37F). 

Outlook; Mild, changeable. 
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Deloitte agrees damages 
in London and County clai] 


mission, would cut across tbe 
very - broad independence 
already possessed by ' the 
Bundesbank. 

Some officials in the Bundes- 
bank would be ready to support 
this development, but only if 
the new European institution 
created were- itself independent 
of the national governmental 
decisions of tbe EMS member- 
States. 

It is recognised that this will 
be a very hard condition to 
flilfill 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


DELOITTE Haskins and Sells, 
the third largest City account- 
ing firm, has agreed a £900,000 
settlement in the £S.5m damages 
claim arising from the collapse 


and senior partner pf Spicer 
and Pglr. 

Mr. Langdon said in a state- 
ment last night that his claim 
was for £5.75ni, plus interest 


and staff of the firm, was admis- 
sible for use in the action. The 
agreement between the parties 
had. been approved by the 
London and County committee 


of London and County Securi- fmm the date of the pollans#* M inspection and by the Com- 

Kfte tho Mnou hint n-. nn ,., n n>l .. . __ _ n ..j ac *• a-Pfa,. 


Continued from Page 

BL strike 


to 


ties, the fringe bank, Harmwood 
Banner, now merged with 
Deloitts, had been the London 
and County auditor. 

The settlement was announced 
In tbe High Court yesterday, 
where the cas had been run- 
ning since January 15. Allow- 
ing for interest and costs, the 
actual damages amount to about 
£500,000. This is by far the 
Largest known settlment of a 
professional negligence claim 
against an auditor in Britain. 

Deloittes said ysterday that 
th settlcmnt was “ a small por- 
tion of the amount clainvd” by 
tbe London and County liqui- 
dator, Mr. Richar Langdon, a 
leading charterd accountant, 


to March, 1977. Of that, £4^m 
“was a claim arising out of 
imprudent trading by the group” 
after the date of the auditors' 
report. 

“The liquidator was advised 
by leading counsel that the 
claim-: was a proper one for the 
plaintiffs to bring. It .was also 
consistent with the report of 
the inspectors appointed by the 
Department of Trade. This part 
of the claim would have involved 
breaking new ground in relation 
to the legal liability of auditors.” 

Mr. Langdon said that 
Deloittes made the settlement 
offer after the court had ruled 
that evidence given to Govern- 
ment inspectors by the partners 


parties Court “ after detailed 
and careful consideration. 


Deloittes estimates that, with 
the addition of further interest 
and costs, if the litigation had 
run its ftril course of possibly 
six months the total amount 
claimed would have increased 
to well over £10m. 

“Ih agreeing to settle, the 
partners have taken, into 
account the very heavy costs 
incurred, and to be incurred, if 
the case went on; and the fact 
that all concerned have an 
interest in disposing finally of 
a problem which has been out- 
standing for a long tune.” 
Deloittes continues to deny all 
allegations of negligence. 


Union may expel defiant steelmen 


BY GARETH GRIFFITHS, LABOUR STAFF 


STEELWORKERS from South 
Wales and the North-East 
picketed the Sheerness Steel 
mill in Kent yesterday, amid 
suggestions that the Iron and 
Steel Trades Confederation 
would consider expelling its 450 
members at the plant. 
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to decide whether to return to 
work. Convenors have told the 
ISTC executive that they have 
faced abuse from their own 
membership. 

Officials say there is an 
implied danger that they will 
no longer be able to control 
the membership at the company. 
Hadfields is expected to 
announce today whether it has 
been successful in being 


country had been angered by 
the attitude of the Sheerness 
workers. 

He attributed the lack of 
strike support from the plant 
to its relative isolation from 
other steel-producing areas, and 
the recruitment of labour from 
ISTC members at the plant outside steel, 
have refused to join, the sym-. “There is a possiiblity that 
pathy strike in. the private the executive council will with- 

sector despite union warnings draw their union cards,” be said. «.«****,* «, mcmje 

of repercussions.. .Whether .the Local, officials have already been exempted-from-the- private- ste4- 
ISTC executive council with- warned that tbe union may not strike P 

draws union cards will be support them in future disputes 
decided after the strike is over, at Sheerness. 

Mr. Taffy Watts, ISTC branch 
president at Sheerness, said 
there was no possibility of the 
men joining the strike. 

Wages at thfr plant were , , 

among the highest , in the pri- ' 11011 d 0 ** 5 - 
vate sector. A 15 per cent 14- Export orders from tbe plant 
month agreement signed last are being released under an 

October has led to average agreement with tbe Port Talbot 

„ , ^ . weekly wages at Sheerness of strike committee. About half the 

Mr. Les Bambury, ISTC senior over £200. 2,000 employees at the Metal 

organiser for the London area, KTC members at Hadfields In Box factory have been laid off 
said steelmen throughout tbe Sheffield will meet on Sunday because of tbe strike. 


About 150 people picketed the 
Sheerness plant . Kent police 
said picketing had been peace- 
ful, although there were reports 
of scuffles in the morning. A 
counter-demonstration of about 
20 women, wives of Sheerness 
workers, was jeered by the 
pickets. 


Pickets in South Wales yester- 
day escorted eight, lorries, with 
a consignment of 3.60 tons of 
tin cans for export to Jamaica, 
from the Metal Box plant in 
Neath. West Glamorgan, to New- 


likely days for the strike 
start. ‘ 

“Indications so far from the 
shop stewards are that we will 
get a favourable response.” Mr. 
Benson said in Birmingham. A 
bailor was unnecessary. “ We 
have a shop steward movement 
that is representative of the 
workforce and tfhe envy of 
everyone.” 

He deplored Mr. Honrocks’ 
criticism of Mr. Robinson. 

“In tile three years I have 
been district secretary tbe man- 
agement has only ever praised 
Derdk Robheon. There 
never been a complaint until 
now.. Such a turn round by man- 
agement can only make you 
tetter.” 

The company was nsing the 
issuse of Derek Robinson to 
“ cover its <wn management 
inadequacy. ” 

BL Gars' dealers urged Sir 
Michael Etiwazties, the BL .chair- 
man, last night not to reinstate 
Mr. Robinson, regardless of how 
long a strike each action might 
precipitate. 

Mr. Ian Appleyard, chairman 
of the BL Gars dealer council, 
representing tbe 900 distribu- 
tors, said that compa m would 
defeat . and customers cancel 
orders unless Sir Michael made 
a film stand. 

Dealers bad “adequate stocks 
to wutfhstaind a stoppage, Mr. 
Appleyard maintained. 

In private some distributors 
say that a limited strike could 
help BL reduce stocks and pre- 
vent shorMime.working at some 
factories. 

Longbridge. however, is the 
plant where BL can least afford 

to lose .production. 

The Mini and Allegro 
assembled at the Birmingham 
factory are among the best sel- 
lers and stocks are limited. 

BL Cars said that any strike 
at Longbridge would bave a 
serious impact on tbe “Buy Bri- 
tish" campaign which, the com- 
pany hopes, will push its' UK 
market share dose to 25 per 
cent by March. 

After a disappointing January 
when BL sales slumped to 15.4 
per cent there has been an up- 
turn In tbe first few days of this 
month. 
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GEC loads the 





The auction for Decca is 
reaching its climax. Yesterday 
morning, RacaZ offered a choice 
of shares -or . cash to Decca 
shareboldera: the equity version 
values the business at £93m. 
This morning, GEC will come 
back, again, presumably with 
cash and taking the going price 
up to maybe £I00m or so. This 
would be well over 50 per cent 
more than the current value of 
Racalfe original offer, which was 
accepted by the Decca board. 
And it would also represent a 
big premium on the profit-earn- 
ing capacity of the' business, at 
least over -the short to medium 
term. 

Decca’s net assets could at . 
present amount to around £60m, 
and its debt— which is mostly 
short term — is probably of a 
similar order. It is currently 
losing money, and seems 
unlikely to achieve much more 
tha na break-even over the next 
12 moqths or so. Its capital 
goods sales currently nm at 
around £115m, and if the new 
owner raw successfully 
rationalise the consumer goods 
side, it may be capable of reach- 
ing an annual profits rate of 
perhaps £15m pre-tax or mare 
sometime in 1981-82. Allowing 
for the impact of inflation (to 
such a figure, the current asking 
price for the company repre- 
sents roughly eight times its 
potential pre-tax profits. 

There is a practical Emit to 
how much -higher Racal could 
go. Full acceptance of its pre- 
sent share offer — which is cur- 
rently worth an eighth more 
than the cash alternative — 
would increase its outstanding 
equity by 17 per cent or nearly 
40m shares. So far its shares 
have held up well in the market 
despite the possibility at signifi- 
cant earnings dilution in 1980- 
1981, but its price would be 
tested if It proposed to offer a 
substantially greater number of 
shares. Nor does it have room 
to offer a lot more cash. As a 
very rough guide, if it had won 
the day with its present offer, it 
could bave finished up with net 
assets of about £160m and bor- 
rowings of around £100m. 


Index rose 7.0 to 462.9 


to put .their Own. houses Sn order: 
through • setf-regatatory pro- 
cesses. 



Thhf-is all very wedJ, so long 
as self-regulation works. It ^ 
not obviously working, in the 

UK accountancy -profession. It 
is now more than six years since 
London anti Gounty coilapwd, 
and the. profession tea not 
issued a' single auditing etan. 
dard by which tbe public can 
judge an auditor’s performance. 
In the area -of disciplinary action 
for bad workmarr^w-p, thfc pnj. 
fesston h as no roeond' aft afl. 
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Equities 


tion funds or oil industry part- 
ners. KCA is still shaky after 
its unhappy Algerian experience 
and profits for 1979 are likely to 
have registered a 20 per cent 
decline, while the exploration 
commitment left a hole in its 
balance sheet Yesterday KCA 
rose 9p to 70p. 

The 54.1m valuation of 
Berkeley’s acreage puts the 
new company’s assets slightly 
above tbe issue price. But the 
necessarily imprecise valuation 
counts for little in very specu- 
lative investments of this kind 
and with the current enthu- 
siasm for exploration stocks 
the shares are widely expected 
to go to a premium. This pros- 
pect is tbe key reason for the 
complicated form of the' 
demerging. 

Had the issue been entirely 
placed with KCA shareholders 
by way of rights, any premium 
to the issue price could have 
been subject to income tax as 
if it were a distribution. The 
sponsors are confident that the 
30 per cent of the flotation that 
is being offered to non-share- 
holders is a big enough propor- 
tion to establish that the price 
is fair. 


The gilt-edgetf/ market; look 
further steps yesterday inwards 
recovering poise, ax long yields 
backed away froin the l& per 
cent level mat was beckoning 
after Tuesday's tankfog fifjures. 
But gilts look no better than 
convalescent— a new. tap stock 
today would bring a~ wlatfse— 
whereas equities continue to 
show rude health, shrugging off 
the strengthening pound and the 
growing ' corporate financial 
deficit- Equities are:: out- 
performing bonds the ; world ' 
over: forecasts that recession 
will bring lower inflation look 
less convincing than they did a 
few months ago. 




In London, however tight the 
money markets may be, there U 
no immediate shortage of cash 
among equity funds. Yesterday's 
figures from the Department- of 
Trade on. fourth quarter- 1979' 
.icon! si tions in the UK showed 
that the cash element of take- 
over bids was £3 08m, tbe 
highest quarterly figure for. 
several years. Aeainst lfcls,,oifly . 
£120m was absorbed righto 
Issues, and tbe SiSOra taken up 
bv offers for sale, almost .en* 
tfreTv made tin of the. BP. down- 
pivmert. brought in cash fnrin 
T»fi r7 tp -foreign buyers that 

mfohi- not otherwise haw got* 
fr-tfi pqiiitles. 
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Berkeley 


With North Sea exploration 
stocks like LASMO and Siebens 
recording new peaks yesterday, 
KCA International's announce- 
ment that it is floating off its 
exploration interests could 
hardly have been better timed. 
KCA retains a 30 per cent bold- 
ing in the new company, 
Berkeley Exploration and Pro- 
duction, which will apply for 
limi ted Hating under Rule 163 
(3),- but it has side-stepped 
the need to find its own explora- 


Deloittes 

The out-of-court settlement of 
fee London and County liquida- 
tors’ damages claim agmnst 
Dekritte Haskins and SeHs has 
once r again deprived the UK 
accountancy profession, of an 
up-4 o-daite jadjpnent in tbe ares 
of an auditor’s professional 
negligence. ' The last major case 
of this f kind, against Arthur 
Young uMcCleUend Moores, in 
the Tremletts affair, was also 
settled out of court shortly after 
tbe case began. This trend is 
said to have the- support of fee 
judiciary, based on the belief 
that the public interest is best 
served by allowing professtois 


AU in »n there has been a 
Knb«d«Titi5i! net addition to nor- 
mal cash -flow- On top of fell 
the mystery buyer of Consoli- 
dated Gold Fields shares must 
hiive returned a emd FlOCm to : ‘ 
London portfolios. It is 7M>t sur-^ 
nrisfne that the market has-.? ' 

been able to take a series, of :; • 
niicem c ” , t<i — Sedewick Forbes : r 

TUinrt pavrie Standard -CliM- . " 

tprp.a Allied Breweries^- ';’ 

}n it* i?»THdp, 

The Issue of. new shares 

flccoiinfed f on iv n third of the 
Wd currency in the r last 
nnnrtpr of. 1°^9. Companies are 
as unwilling to issue their 

pimer rtt present .price levels as 
they are ; eager to purchase 
cheap assets through the stock 
market ' 
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Stuck. Your way blocked. No route through. 
In viewdata jargon, down a mineshaft. That's 
where you could be if you venture alone into 
the increasingly complex world of videotex, 
Prestel, viewdata. 


Fintd Limited 




1 Pudding Lane, London EC3R8AA Tel 01 -626 7432 


Fintel is the centre of excellence in viewdata. 
Its expertise in viewdata economics, marketing 
and production will make the new medium 
work for you. 


Fintel— jointly owned by the Financial Times and Extol .«« 
the leading business Information Provider on PrastsL^ 
the viewdata professionals. " 


Fintel is already doing this for clients such as 
American Express. Bacon & Woodrow, Bank 
Leumi, BICC, Cable & Wireless, Granada, 
INSAC, Lindustries, Logics, New York Times 
and Sabre Selection, and is a leader in the 
international development of electronic 
publishing. 

Find out about Fintel's full range of viewdata 
services. Don't take that false step. 


David Lwfvy. Hntri Unltsdl ItaMtoaUw 

London EC3R HAA. . . 
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